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NEWS SUMMARY 


i.ENERAL 

\ 


SBC 


BUSINESS 

Equities 
nusiciaus’ off 1.9; 

•trike to gold 

up $17 


• EQUITY leaders were quiet 
on lack of investment incen- 
tive, and saw some end- Account 
bear dosing. The FT 30-Share 
Index fell L9 to 415.9, down 
20.6 on Account. Page 24 

0 GILTS; The announcement of 
a new tap stock saw medi ums 
and longs easing by up to j. 
The Government Securities 
Index fell 0.17 to 67.7. Page 24 

0 STERLING closed at $2.3450, 
just 15 points down. Its trade- 
weighted index was 74UJ (74.4). 
DOLLAR lost early- gains to 
dose a shade lower, its index 
falling to 84.0. from 84. 1_ 

Pace 23 


;o ahead 

The Musicians’ Union ycster- 
iy instructed its *41.000 
embers In the BBC to strike 
oni midnight tonight after 
Iks between the corporation 
id the union broke down, 

TV shows like Top of the 
and Radio 3 programmes 
ili be hit by The strike unless 
is quickly resolved. 

The dispute is over the BBC’s 
ring of five of its n orchestras 
: part of an economv drive, 
ick Page 

sshy protest 

ngry fishermen dumped half 
;oh of wet cod on the steps of 
e .Agriculture Ministry in 
u’est af the flood in London 
•’heap fish imports. Page 4 ^ ^ 

• GOLD rose $17 an ounce in 

ody found in bags LondoB ^ Pa s e 23 

ns uf a dismembered body 
a w oman were found in throe 
tstic hags in- a ditch in Epp- 
i Forest. Essex. Police are 
•ins *« trace 10 women whose 
mes were tattooed on the 
imnn's arms and hands. 

ope in T>aris 

pc John Paul arrived in 
ns for s four-day visit. He is 
a firM Pope to set foot on 
cnch soil since Pius VII was 
teased frnni « Napoleonic jail 
1814. 

tugabe appeal 

a; fa;, hive Premier Robert 
J'-*abc said the furiiiatiuu of 
new army from guerrilla 
xm.wtts r ii lining sitn prob* 
ms and o-ked Britain w 
icreane lb> -mil.sar .• training 
aff in the wintry. Page 3 

.rash to freedom 

■JU-year-nld Hungarian deaf 
ulc braved a lj:*il of bullets 
drive a truck through Hun- 
ri:m burlier barriers, over- 
rnirr: the velnrit* on Austrian 

Titnry. 

urkey clashes 

least H people wm* killed 
rtefcocF liciween rival demnn- 
aiois in towns throughout 
rke>. Tlic dashes fallow the 
aofT.-ti'jn of j nght-wing 
ilK-l.m in Ankara on Tues- 


Cabinet meeting on 
Monday to reach 
budget cut verdict 
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anker jailed 

tish banker Peter It. 
•■Miii, who with Italian 
ineicr Michael Sindona last 
■in in foreign currency 
ml?., wax sentenced in New 
ri; to three years jail for his 
t m the collapse of the 
inkhn .\atinnaJ Bank. . 

urder charge 

•oria SiitK. L'fl, was charged 
h :n ordering 18-year-old 
uit Brut In* in West London 
Tuesdiiv r.nd reminded in 
Indy at Brentford court. 

lgland win 

stand heat the West Indies 
h three balls to spare in the 
mil Prudential one-day 
•feet international at Lords, 
■land: 23H-7. West Indies: 
•9. 


iefly 


n >s expected in all areas in 
10 Sul wanner .weather will 
oh. ‘aid the Meteorological 
vc. Weather, Back Page 

nada of 35 small boats sailed 
Dunkirk fmm Ramsgate. 
»t. t<> mark the 40th anniver: 
v oi Use Dunkirk evacuation. 

a East German diplomats 
•e expelled from France for 
■aed espionage. 

uibl! Government survived 
cn-ure iuip brought by the 
tosition Socialist Party by 14 

IV 


• WALL STREET was 1.71 
down at 844.54 before the close. 
Page 20 

• FIAT mator group of Italy 
will not join In the Pla 6 bn 
<£3l>m.l capital increase plans 
for its Spanish associate SeaL 
It will lead to Fiat’s stake in 
Seat dropping from 41 per cent 
to 2S per cent. Back Page 

• WEST GERMANY is ready 
to sign a 25-year economic 
co-operation deal with Russia — 
covering areas of advanced 
technology, especially in energy 
— despite the tension in East- 
West relationships. Page 3 

• BRITISH SHIPBUILDERS’ 
merchant ship order book 
dropped to 535,000 compensated 
gross registered tonnes (e.grt) 
for the year to the end of 
March, the lowest level since 
the State takeover in 1977. Back 
Page 

• NATIONAL Enterprise Board 
has pumped a further £75m cash 
into BL by taking up 150m new 
Ordinary shares, part or an 
extra £430m pledged last year. 
Back Page 

• INSIDER DEALING— using 
price-sensitive and confidential 
information for making profits 
on shares— will become a 
criminal offence from June 23. 
with a maximum penalty of two 
years, in jail plus an unlimited 
fine. .■ ■ 

• BOTH PARTIES in the inter- 
union dispute at the Isle of 
Grain power station site have 
moved towards establishing a, 
basis lor talks possibly next 
week. Page 4: Feature, Page 26 

COMPANIES 

• CAPITAL AND COUNTIES 
Property Company pre-tax 
profits rose to £7.4Sm for the 
year lo March 25, compared 
with f 4.76m a year ago. Page 
IB and Lex, Back Page 

• LONDON AND OVERSEAS 
Freighters recovered from a 
£L9m attributable loss in 1978 
to £3.S3m profits last year, and 
plans lo raise net dividend from 
Ui»96p to l.OTflp. Pago 18 and 
Lex, Back Page 

0 NISSAN MOTOR of Japan 
raised operating profits by 52 
per cent to YISSbn (£349m) 
and net profits by S3.6.per cent 
to YS7.45bn last year. Page 21 


BY PHILIP RAWSTORNE 


MRS. MARGARET THATCHER 
appeared ready last night to 
accept the EEC’s offer of a two- 
thirds . reduction in Britain's 
budget contribution. 

The Prime Minister has called 
a special meeting of the Cabinet 
on Monday to decide the issue 
which has divided and disrupted 
the Community ' for the past 
year. 

Lord Carrington, Foreign 
Secretary, who reported to Mrs. 
Thatcher at Chequers yesterday 
on the 20 hours of negotiations 
in Brussels', is due to make a 
statement to Parliament later on 
Monday. 

Whitehall last night insisted 
that the proposals still 
required careful examination. 
Details of the package deal will 
be circulated to Cabinet 
Ministers this weekend, but 
there was little doubt about the 
sense of Government triumph 
emerging from Whitehall last 
night 

The Foreign Office said that 
the proposals represented “ sub- 
stantial progress." The Govern- 
ment has secured a further re- 
duction of about £50m in 
contributions for this year and 
next compared- with the offer 
made at the Luxembourg sum- 
mit 

The estimated fl.lbn contri- 
bution this year would be cut 
to £380m; next year's estimated 
net contribution of £1.4bo 
would be reduced to £456m. 

The Government has secured 
a similar guaranteed ceiling on 
contributions in 1982 if a review 
of the budget structure does 



In demand . . . Lord Carrington In Btissels yesterday 


not lead in the . meantime to 
more radical reforms. 

Mrs. Thatcher's failure to ob- 
tain this third year guarantee 
was the critical stumbling block 
in the Luxembourg negotiations. 

The Prime 'Minister now 
clearly believes that unless 
some unforseen factor emerges, 
that she can present the -two- 
thirds of a loaf" as a political 
triumph and handle any politi- 
cal opposition from Labour 
MPs. 


Ministers seem equally confi- 
dent that the £l50m cost to 
British- consumers of the in- 
creased far mprices can be set 
in the context of the overall 
bonus to the Government public 
expenditure programme. 

Government officials said 
yesterday that several features 
of the farm price package would 
themselves benefit Britain. The 
butler subsidy of 13p a pound. 
Continued on Back Page 
Details and reactions. Page 2 


France leads the way 
with qualified approval 


BY JOHN WYLES IN BRUSSELS 

ALL EIGHT other EEC Govern- 
ments are expected to endorse 
the budget formula and France 
led the field with a statement 
yesterday expressing qualified 
approval. 

West German officials indi- 
cated that the Cabinet is likely 
to consent to the deal next 
week, although Herr Hans 


lei agreements will come into 
force giving EEC farmers a 5 
per cent price rise and ending 
the Anglo-French lamb war. as 
well as a declaration reaffirming 


had done in the package 
rejected by Mrs. Thatcher at 
the Luxembourg summit at the 
end of ApriL But EEC officials 
pointed to several features 


The major breakthrough was 
the Foreign Ministers’ un- 
expected success in framing a 
Matthofer, the Finance Minister, plan to solve the protracted and 
is believed still to have reserva- i - TT¥ ‘ *— j — - 

tions. 

In an echo of the marathons 
which characterised EEC 
diplomacy in the 1960s, the 
Foreign and Agriculture Mini- 
sters completed provisional 
agreements over Thursday night 
and yesterday morning on a 
range uf issues linked by 
France. West Germany and 
others to a UK budget solution. 

If the British Government 
accepts the budget offer, paral- 


the EEC’s intention to work' whioh could attract her Govern- 
oul a common fisheries policy, mem’s approval. 

These include provision for 
further reductions in UK pay- 
ments in 1982 if .the Community 
fails to solve the problem 
through a special review due to 
lake place next yfcar. 

This is intended to bring 
about structural changes in EEC 
spending, so that less would -go 
to agriculture and more to 
social and regional policies. 

A so-called “risk-sharing' 
scheme is also on offer, which 
means the ' eight would share 
with the UK the costs of any 
unforeseen increases in its 
budge r payments. 


increasingly bitter UK budget 
row. Spurred by fear of the 
consequences of allowing the 
dispute to drift further, and 
with some shrewd prodding by 
the Italian chairman. Sig. 
Emilio Colombo, the Foreign 
Ministers agreed an a document 
which each could take back To 
his Government for a final 
decision. 

In cash terms, the eight are 
offering only £5Gir. more to the 
UK this year and next than they 


Morton resigns from BNOC 


BY RAY DAFTER, ENERGY EDITOR 


A TOP executive with British 
National Oil Corporation, Mr. 
Alastair Morton, is resigning 
following the Government’s 
appointment of the corpora- 
tion’s new head, banker ' Mr. 
Philip Shelbaurne. 

Mr. Morton, who has been 
with the corporation virtually 
since its inception in 1976. was 
appointed to the BNOC board 
only three months ago. Since, 
he has had executive respon- 
sibilities for finance, trading, 
personnel and legal matters.. 

He decided to terminate bis 


two-year board appointment 
after learning that Mr. Shel- 
boume. chairman of Samuel 
Montagu, had been appointed 
BNOC's chairman from July 1. 
It is expected that Mr. Sfcel- 
bourae will also bstvmf chMf 
executive. 

Within the City and sections 
of the Energy Department it 
was known that Mr. Merton and 
Mr. ShelbDurce disagreed on 
financial policies and other 
issues. 

Each has been connected with 
Samuel Montagu and the 


Drayton Group. In 1972. Mr. 
Morion was appointed chairman 
of Drayton Securities, a joint 
venture between the Drayton 
Group and Samuel Montagu. 

In recent months Mr. Shel- 
bourne and Mr. Morton have 
exchanged views about the way 
BNOC should be restructured 
and private capital injected into 
the corporation. Mr. Shelboume 
has been acting as adviser to 
Mr. David Howell, Energy 
Secretary. 

North Sea output falls, back 
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Surprise 
£lbn long 
tap 

launched 


BY DAVID MARSH 

THE BANK of England sur- 
prised the gilt-edged market 
yesterday by launching a 
£lbn long-dated tap stock. 

The bond issue, 13J per 
cent Exchequer 1994, wD] go 
on offer in partly-paid form 
next week at a minimum 
tender price of £96,00 per 
cent. 

The stock is being Issued 
with the twin aims of main- 
taining the momentum of the 
Government’s fund - raising 
programme and restraining 
money -supply growth, which, 
according to some analysts, 
accelerated this month. 

This is the third £Ibn long- 
dated stock launched in the 
past six weeks. The Govern- 
ment also put on offer this 
week a £600m low-coupon 
stock specially designed for 
high income tax-payers. 

Tfie two ‘ previous £lbn 
stocks— 4he second of which 
was exhausted on Tuesday— 
were also issued in partly- 
paid form, so investors have 
still to pay over large por- 
tions of their subscriptions. 

Since the banking system 
aiso faces repayment of 
£1.5bn of temporary facilities 
to the Bank of England over 
the next fortnight or so. gilt- 
edged dealers fear the latest 
issue may overburden the 
market. In reaet&on, long- 
dated stocks dropped gener- 
ally by J to i points after the 
announcement yesterday after- 
noon. Some finished up to 
2-point easier on the day.- 
Tenders for the new stocks 
most be lodged with the 
Bank by next Wednesday; 
£40 per' cent is payable on 
.tender, with 230 per eent on 
JTnly 4 and the balance on 
July 25: 

The firmness of the gilt- 
edged market during the past 
week has been sustained 
mainly by foreign buying, 
sparked off by .high UK 
interest rates and the 
strength of sterling. 

The pound closed 0.25 
cents, lower, yesterday at 
$£3450, well below the five- 
year high of above $Z37 
reached on Tuesday. But It 
was still around 9 cents above 
the levels of the rad of ApriL 
The Government has an 
additional reason for launch- 
ing the issue. Its borrowing 
requirement, held down con- 
siderably by tax receipts in 
recent months, is starting to 
rise to the average during the 
summer of around £lbn a 
month. 

Lex; Back Page; Editorial 
comment. Page 16 


Sharp fall in 
U.S. economic 
indicators 

BY DAVID BUCHAN IN WASHINGTON 


THE U.S. index of leading eco- 
nomic indicators showed its 
sharpest monthly fall on record 
with a 48 per cent fall in April 
At the same time President 
Jimmy Carter is increasingly 
worried that a steep recession 
will mar his re-election chances. 

Mr Carter and Mr Ronald 
Reagan, now virtually certain to 
be nominees of their respective 
Democratic and Republican 
parties, informally opened the 
Presidential election campaign, 
as distinct from the primaries, 
with a clash on economic issues 
when the both spoke, to separ- 
ate audiences, in Columbus, 
Ohio, on Thursday. 

Mr Carter is embroiled in a 
row with most the Congres- 
sional leadership over his oppo- 
sition to a lengthily negotiated 
1980-81 budget resolution be- 
cause it gives too much to de- 
fence. at the expense of domes- 
tic programmes that could 
soften the social and political 
impact of recession. 



mentis official view that the fall 
in output -will be short and 
recovery will begin by the end 
of the year. 

In an unusual statement 
issued on the heels of the April i 
index figures yesterday, Dr. , 
Courtenay Slater, the Com- ) 


~ * B1 . , ... . . , merce Department chief econo- 

iS? vV mist ' admitted there would be 

"a steep decline in the second 
quarter. 

The leading index, she said, 
was “a fairly good harbinger 
of swings in the one third of 
the economy covered by the 
industrial production index,” 


allies like Mr. Thomas “Tip 
O’Neill, the speaker of the 
House of Representatives, won 
a first round when the House 
defeated the Budget resolution 
late on Thursday — but the main 
battle remains to be fought 
with the Senate. 


Recess ion seems to be sun- - but not ? ecessaril y in P^dict- 
planting inflation as the Carter ln g ov «all gro^ patterns. 
Administration's prime political j ^ r ‘ a ? e £ ^ aun . ed I ^ ie ., s * ov ^ i 
concern. Mr. Carter on his Ohio » 

campaign told voters they could - tu f? aroun 5 , m * 

count on inflation coming down Sintt,?«?rf S i 2 past *"? ' 
£qqq months are laying the ground- 

Meanwhile, The WWte House economic decline 

disclosed it is setting up a joint ° ff recovery to 

panel with the AFL-CIO Trade ... . . .. 

Union Federation to study anti- „ n T5L, i? n l , S!5 tr ffcL 0n «,^ £ US !i bl % 
recession aid to hard-hit sectors, concerned that the release of 

The 4.8 per cent drop in April “ «!!*** ltseIf 

in the leading economic indica- J be rece f sia " aR , C0 .®' 

tors Index was emphatic con- P an, “ „ dose production facih- 
firmation that recession has “f c . ause *h®y see ho near 
arrived. sign of improvement. 

It was far the biggest monthly ^* le t V ,n beneficial effects of 
decline ever, and, though the ? recession should be a decl in- 
April figare may he revised, it I 11 ® inflation, rate and a narrow- 
is still likely to outstrip the pre- 1B S trade deficit. That is what 
vious three per cent record drop occurred in April, though one 
in September 1974, during the month's performance is very 
last recession. slender evidence on which to 

The unusual feature of the generalise. 

April index performance was The slowing economy is draw- 
tbat all ten components, ioclud- tag in fewer oil imports, and 
ing the rate of layoffs, new con- because of this the April trade 
tracts and money supply, shortfall was the lowest for 
pointed downwards. Normally nearly three years, 
there is some compensatory — - - - 


movement among the index’s 
various components. 

The likelihood is now in- 
creased that the economic 
recession will be severe, but 
how long it will last is still a 
matter of controversy. Many 
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Not many equity investments have kept pace irith 
inflation over the last ten y ear s or so. 

Here's one that has. 

Midland Drayton Commodity & General Unit Thist was 
launched in September 1968, with the aim of capital growth 
from a well-spread investment in commodity shares. 

Unitholders who Invested then at the offer price of 25p. 1 a 

and who have retained the irimits, have almost qua drupied their I chewo- payable M- 
capitaLAt 29thMay 19S0, the offer price of Distribution I u, > oofac 

Units had risen by 299%. That compares with a rise in the Retail ■ invwrrrrjt m DtsributwD l’idc □ _ . 
S*»w« P«*i of ^.ood >ri.tath. 
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AndiaiitdBwrth nparLumtlurfders have also enjoyed ■ . ffor ?wur ^ otter w on n****** 

substantial growth, mmewne. The yidd to original investors I DisuibaiimGuisi*j&xd, 

is now £15.96%. j Lm* 

Prospects • J 

At the offer price of 99.8p xd on Thursday, 29th May 1980, | 
the estimated gross yield was £4.61% p^. 

-The fund is investedin over 100 companies which produce, 
process or trade m essential commodities, including oil, gas, 
rubber, tea. base metals and gateL 

We believe that prospects for continued growth are still 
excellent; indeed the offer price has grown by over 10% this 
year to date. 

To buy units, simply fill in the coupon and refcnm it to 
us, or hand it in at any branch of Midland Bank, Clydesdale 
Bank or Northern Bank. 

The price of units and the income from them can go down 
as well as up. 
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Thatcher weighs the loaf 


WHAT BRITAIN WAS OFFERED 


Brussels May 29-30 


Luxembourg April 27-31 . 


BY JOHN WYLES IN BRUSSELS 

OVER the past three months 
it has become increasingly fool- 
hardy to try to predict the next 
twist and turn in the prolonged 
and increasingly bitter saga of 
Britain’s EEC budget problem. 
At this stage, all that can be 
said for certain is that Mrs. 
Margaret Thatcher must be find- 
ing it extraordinarily difficult 
to make up her mind at 
Chequers this weekend whether 
to accept the latest offer from 
Britain’s EEC partners., 

‘ The Prime Minister, under 
pressure from the Labour Oppo- 
sition to settle for nothing less 
than the “whole loaf* reduc- 
tion in the UK’s budget pay- 
ments to Brussels, must weigh 
the inevitable domestic crtJcism 
of the package brought back 
from Brussels by Lord Carring- 
ton against the urgent need to 
repair relations with Britain’s 
EEC partners. 

If Mrs. Thatcher concludes 
that the offer is inadequate and 
will hinder rather than help 
reconcile an increasing! y-restive 
British people to EEC member- 


ship, rejection will shatter rela- 
tions with the Eight in such a 
way that the Community in its 
present form may never re- 
cover. 

There is no evidence that 
Mrs. Thatcher has a strategy’ 
for rebuilding a Community 
more to her liking out of the 
ruins of the present one. Rather, 
she seems determined to work 
for change from within, having 
first put Britain's budget pay- 
ments on an equitable footing. 

However, the package which 
she is being invited to endorse 
includes several elements (an 
extravagant farm price increase 
and a partial intervention 
regime for lamb) which, on the 
basis of past statements ought 
to be anathema to her. 

The merits and demerits of 
the proposal negotiated by EEC 
Foreign Ministers during 20 
hours of negotiation on Thurs- 
day* r night and Friday morning 
can be summed up as follows: 

• It makes the first formal offer 
of a three-year arrangement 
which in 1930 and 1981 would, 


on the Commission's estimates, 
cut Britain’s budget bill by two- 
thirds. 

• The sum on offer for these 
two years is marginally (£30m). 
more than the offer Mrs. 
Thatcher rejected at the EEC 
summit in Luxembourg at the 
end of April. Until Thursday's 
negotiations both West Germany 
and France had been refusing 
to repeat this offer, let alone 
improve it. 

• There are safeguard provi- 
sions which offer important pro- 
tection against unpredictable 
rises in the UK’s uncorrected 
contributions. 

• The Community has pledged 
to solve the UK budget problem 

through “structural changes in 
its spending. If the pledge 
proves empty, there is a ^com- 
mitment to amend Britain s as- 
yet-unquantified payments w 
1982 on the same basis as for 
the previous two years. 

• But the proposals are vul- 

nerable to the following criti- 
cisms. _ 

• Britain would move down 


onlv one peg from number one 
Community paymaster to num- 
ber two. This is no more appro- 
priate for the EEC’s 
poorest member and would still 
leave the UK paying more than 
France. 

• The need for structural 
changes to stop agriculture tak- 
ing dose to SO per cent of the 
EEC budget has long been 
recognised by the Nine. But 
their failure to act up to now 
hardly creates confidence that a 
root-and-branch attack has been 
instituted on a policy which is 
largely responsible for the UK s 
disproportionate payments to 
Brussels. 

• It is said that the Com- 
munity’s looming budgetary 
crisis could create the necessajj 
curbs on farm spending. Accord- 
ing to the Commission, the 
Community could exhaust its 
“ own resources " in 1982 with- 
out a firm grip on agriculture. 
This could threaten the third 
year of the proposed deal simply 
because the money would not 
be available for the UK. 


Raduetw* In UK net payments 
1980 


Redaction in UK net payments 
1981 

Total rebate I?SO-8l 
Total payments 1OTM* 

Lamb 


Fisheries 
Farm prices 


Rebate of £7l7m— net payments of 

of any excess on UK Ml over 
n.OSbn ' t 

Rebate of £8*1 m— net payment of 

£44 5m: other eight to shareocces* 

if unadjusted bill over £1 Jibn 

£T57bn 

UK five* conditional agreement to 
estimated £UQm adm with 
Intervention buying m Franks 
deficiency payments in uK. export 
refunds accepted in principle 
Eight agree to non committal 
loosely worded outline agreement 
UK fives conditional agreement to 
package centred on on 5% average 
price rite: budgetary cost £lhn 


Fixed ceiling oi £ 33WmonUK . . 
.payment s 1 ** reba te of ZHum 

Rebate of £76Z5m— net payment of 
£S4L9m 

£l£2bn 

UKifriated to opperinj p totob uy 
Into in tervention and pay export 
refunds 

Britain opposes linkage of budget 
and fisheries issue - - - 

Price package agreed by »H but UK 



JV 


• There is no review clause 
offering the possibility of 
further special help for the UK 
after 1982 if the Community 
proves unable to reorientate its 
spending and its budget burden 
remains inequitable. There » 
a chance that Britain could 
again be wrangling with its 
partners at about the tim e o f 
the next general election. EEC 
membership could again become 


a major British electoral issue. 

Essentially, the offer bring 
considered this weekend would 
bring a cut in the UK's 1980 
payments amounting to £7 17m 
and a reduction in the 1981 pay- 
ments of £86lm. If as is quite 
possible, the UK's uncorrected 
payments this year and next are 
higher than forecast by the Com- 
mission then the extra burden 
will be shared between Britain 
and the eight. 


In 1980 Britain would pay 25 
per cent of any unforeseen pay* 
ments and the eight would cany 
the rest In 1981 the first £12m 
increase in the -UK's proposed 
uet payment of £445m would be 
met by Britain, half of the next 
£6im would be. paid by the UK 
but any inercasa in tho level of 
payments above £518m would be 
shared 25 per cent UK 75 per 
cent the rest. 


win 


BY MARGARET VAN HATTEM IN BRUSSELS 

But for Britain, rightly or 


BRITAIN HAS YET to decide 
whether the budget settlement 
proposed by its European 
partners merits the agricultural 
concessions it has provisionally 
offered. 

Some of these are very sub- 
stantial indeed, some fairly in- 
significant. But the fact that 
they are on offer at all shows 
that Britain has come a long 
way in the past six months. 

When, earlier this year, 
France announced that any 
settlement of the budget dispute 
must form part of a package 
deal including farm prices, 
lamb and fisheries, Britain 
formally rejected the demand. 

These issues, declared Mrs. 
Margaret Thatcher* the British 
Prime Minister, had to be 
settled on their own merits— 
they could not be traded for 
cash in hand-. Privately, how- 
ever, the UK Government inter- 
preted the link as a signal that 
France the strongest opponent 
of its budget demands, was 
ready to make concessions. In 
return. Britain obliquely in- 
dicated its willingnes to 
negotiate. , * 

The ensuing struggle often 
polarised into an Anglo-French 
battle, and the resulting provi- 
sional agreement on farm and 
fish issues looks like a dear 
win for France. 


wrongly, the budget was always 
the prime objective, and many 
of Mr. Peter Walker, the Farm 
Minister’s firm rejections of 
French demands may well have 
been little more than a bargain- 
ing stance. 

Last night's conditional price 
package is itself a major con- 
cession since, in adding at least 
£l,lbn to the Community s bud- 
get over the next year, and 
probably far more, it would 
ensure that farm spending 
would continue to grow rapidly. 
Since the Community’s dispro- 
portionately heavy spending on 
agriculture is a root cause of 
Britain's budget problem, this 
concession would add to 
Britain’s problems in negotiat- 
ing a satisfactory continuation 
of the present solution once the 
specific provisions for 1980 and 
1981 expire. 

The 5 per cent average price 
rise, although bitterly opposed 
by Britain earlier this year, 
when Mr. Walker was demand- 
ing a price freeze on surplus 
products, would represent a 
price cut-in real terms and 
would not in itself, be disas- 
trous For the UK. 

Its impact on the budget 
would have been largely offset 
had Ministers accepted a scheme 
to make farmers bear the cost 


of increased milk production, 
the Community’s biggest mid 
most expensive surplus. But 
Britain, like every other 
country, was too busy quibbun 0 
over details to see the over- 
whelming budgetary benefits ot 
this scheme, and .thus was 
instrumental in its being shelved 
at the Luxembourg Farm Minis- 
ters' meeting in April, at least 
until next year and possibly 
later 

Similarly. Britain disliked the 
details of a scheme to curb sugar 
production, the Community s 
second biggest surplus, ana 
this money-saving scheme was 
.also shelved for a year. 

The agreement to include 
lamb in the common agricul- 
tural policy for the first time 
represents a capitulation to 
France on two important points 
of principle; it introduces the 
right to use Community funds 
to buy surplus lamb, opening 
the way for a future laml^ 
•* mountain." and it leaves open 
the future possibility of subsi- 
dised exports. 

The outline agreement on 
fisheries cannot be regarded as 
a concession: it appears to have 
been worded vaguely, in a deli- 
berate attempt to postpone the 
inevitable struggle over 
Britain's demnnd for virtual 
control of -fishing in waters up 
to 50 miles from Its coast 


Paris acceptance 


‘Thin end of wedg 
for New Zealand 


BY DAVID WHITE IN PARIS 

THE FRENCH Government 
said yesterday it was ready 
to ratify the provisional 
agreement reached in Brus- 
sels, on condition .that all its 
Community partners accepted 
the clause linking a reduction 
in Britain’s net budget con- 
tribution to an undertaking on 
next year’s farm price nego- 
tiations. 

The Cabinet gave the go- 
ahead for a unilateral farm 
support measure to be brought 
In automatically tomorrow if 
the proposals failed, to win 
British approval and the 
Community farm price 
increases continued to be 
blocked. 

>L Pierre Mehaignerie, 
Agriculture Minister, held 
back an announcement of 
details of the measures drawn 
up by the Government 

He refused to say how much 
the contingency measures 
would cost the French Gov- 
ernment. The principal 
instruments involved are 
domestic market, intervention 
in certain products, rebates on 
value added tax payments, and 
financial- relief for young 
farmers. The measures have 
been unofficially estimated to 


represent an annual cost to 
the French Treasury of 
FFr 5fan to FFr 6hn (£514m 
to £654m). 

Approval of the S per cent 
farm price increase, com- 
bined with the recent devalua- 
tions of the “green franc,” 
would mean am average 10 per 
cent rise in the prices paid 
to French farmers, with the 
increases ranging from 9 to 
11.5 per cent 

The Brussels agreement 
was strongly criticised, how- 
ever, by the Gaullist Ras- 
sem blement pour la Repub- 
lique, the party on which, the 
Government relies for its 
Parliamentary majority and 
which has a large rural 
electorate. 

Roger Boyes reports from 
Bonn: The Brussels package 
drew both relief and concern 
in West Germany. Herr Hans 
Dietrich Genscher, the 
Foreign Minister, greeted the 
decision as a triumph for 
' European common sense. But 
other senior officials are more 
sceptical, and are expecting a 
sharp protest from Herr Hans 
Matthoefer, the Finance 
Minister, when the Cabinet 
- discusses the issue 


Take off tolop Interest Rates 

NGH RETURN 

OPTION SHARES 

Now your savings can take off. 
to top interest rates with Leeds High 
Return Option Shares. Jiffy 
You can choose the way Even higher interest 

Top interest 
all the way 

Unlike some other schemes, ~ 

the Leeds Permanent le ts y ou ^^1 
start with top interest on a 

w ■ A 1 .1 



5-year term. And. when your term, 
is up, you don’t have to start again. 
You can continue to earn top interest 
as long as you’re in the scheme. 


j£r savings ana xne xjeeus wm 
compound it every six months 
■■>-W to give you an even higher rate 
—something many building 
societies don't do.- 
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^ “ Even more freedom ' 
The Leeds scheme, unlike 
many others, does not require 
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to take your money out at the 
end of your initial term. 

Afterwards, you may withdraw your 

money plus interest, anytime, by giving ^ ^ vc = > »' w ' 

three months’ written notice, ffl j_ £20,000 (£40,000 for joint 

Take your interest as income or leave investors). Call in at your ] 
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Keep your options open 
7 You may choose any term of 
1 1, 2, 3, 4 or 5 years to start. If you 

stay in the scheme, your extra 
interest rises year by year to the top. 

You’re in command - 

Invest from £500 up to 
Wl** jjon nnn Ua(\ non for joinl 

^ - — — »/. ... at your local 

I branch or just fill in the coupon. 
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BY RICKARD MOONEY 

ONE COUNTRY’ -Which Is far 
from delighted at the agreement 
on an EE C sheep meat regime is 
New Zealand. The scheme can- 
not go ahead until New Zealand 
has agreed to some limit on its 
shipments of lamb to Britain, 
which it sees as the thin end of 
the wedge. 

Onee the principle of an ex- 
port quota is established, New 
Zealand fears the quota could 
easily be reduced. With 10 per 
cent of the country’s export 
earnings coming from lamb 
sales to Britain, this could be 
disastrous for the New Zealand 
economy. 

Last year. New Zealand sent 
205,000 tonnes of lamb to 
Britain, 64 per cent of Its Iamb 
exports and about half British 
consumption. 

New Zealand officials in 
Britain yesterday did not dis- 
guise their concern. On the 
face of it. Mr. Peter Walker, the 
British Agriculture Minister, 
has secured for New Zealand a 
virtual veto on the agreement 
but there will now be strong 
pressure for her not to scuttle 
a deal which has taken so long 


to work out. New Zealand may 
not be able to withstand this 
pressure. 

According to Mr. Walker, New 
Zealand has “the opportunity 
to ensure that the total arrange- 
ments are acceptable to her and 
do not -damage her trading 
interests. 

“Thus New Zealand’s interests 
arc effectively safeguarded, as 
is the supply of New Zealand 
lamb to the British housewife, 
he declared. But New Zealand's 
position is much weaker than 
before, when it enjoyed un- 
challenged access to the UK 
market for unlimited quantities 
of lamb. 

New Zealand should ' be 
pleased that Britain is to use 
a deficiency payment rather 
than intervention buying to sup- 
port sheep farmers incomes. The 
latter would have tended to 
raise retail prices and. there- 
fore, cut demand. This would 
have resulted in even stronger 
pressure, from British farmers 
as well as others in the EEC. 
for a reduction in New Zealand 
shipments. 


U.S. aluminium contract agreed 


BY IAN HARGREAVES IN NEW YORK 


UNITED STATES aluminium 
workers have successfully leapt 
| through the breach the motor 
industry workers made last 
summer in winning an improve- 
ment in the cost-of-living index 
formula on which wage 
increases will he based in the 
next three years. . 

A contract between the four 
leading aluminium companies 
and the United Steelworkers' 
i Union was agreed late on 
Thursday night, hours before 
the expiry date of the old 
contract 

Although not all details of 
the deal were immediately 
available, it was clear that the 
contract had followed the 


pattern set by the United Auto- 
workers’ Union, rather than the 
more moderate agreement 
reached a few weeks ago by the 
United Steelworkers* Union 
and the steel industry. 

This is an important . point, 
because it more strongly estab- 
lishes the pattern of the car- 
workers’ settlement, which 
many industrialists regarded as 
far too generous, for other sec- 
tors In manufacturing industry. 

Like the car workers, the 
64,000 aluminium workers 
covered by the deal will see an 
improvement in the cost-of- 
living formula in their contracts 
in the third year of the agree- 
ment 


Cossiga faces probe 
on ‘ terrorist tip-off’ 


In that year, instead of receiv- 
ing a one. cent an hour increase 
for every 0.3 percentage point 
increase in the consumer price 
index, they will receive an extra 
cent an hour for every 056 per 
cent rise. 

The fiat-rate increases for the 
contract at 60 cents an hour 
over the life of the. pact, are 
more in line with those of the 
steel settlement. 

• Abitibi-Price, the world s 
largest newsprint company, nas 
been selected as a possible 
strike target by the Canadian 
Paperworkers Union if talks 
next week, fail to 

agreement on contracts to 
35,000 eastern Canadian paper 
and pulp industry workers. 


Stt. p. W. Botha 

Warning to 
S. Africa 
protesters 

By Queiitln -fieri In fchannteburg . 

MR P. W. BOTHA, the South 
African Prune Minister, warned 
protesters yesterday . that ffitf 
attempt to create unrest would 
be n*ut with ■' tho full power 
of the stale.” The South Arman 
Defence -Force staged parades 
of tanks and armoured cam 
through the country’s major 
cities. ■ 

The speech and parades, to 
mark South Africa’s. frqmblto 
Day, showed the Governments 
de termina tion not to appear 
weak to -the face of the wide- 
spread school boycott by black, 
coloured (mixed race) und 
Indian pupils. 

There were sporadic dis- 
turbances yesterday, including n 
caso of arson in the Cape Town 
suburb of Elsies -River, when* 
two coloured youths were 'shot 
dead by police on Wednesday. 

In Neorfigwrtij. a coloured, area 
ah t ho edge -.of .Sowfcto, outside 
Johannesburg, police broke up 
a demonstration. 

Mr. Botha used his Republic 
Pny speech at the. Rand 
Afrikaans University in Johan- 
nesburg to attack thr South 
African Council 4if Churches .tor. 
its identification with the .pro- 
testing students. 

He accused the eouiwit. whose 
general secretary, Biuliup .•pos. 
mohd Tulu. was arrested on 
Monday along with mure than 
50 fellow clergymen lor-stagins 
an illegal demnustratitnv-uf dis- 
tributing some R2:5i» (ft .4m) 
of foreign finance “to. promote 
'unrest” in South Africa; ! . 

German trade 
surplus drops 

By Roger Boyes in- Sono 

WEST GERMANY registered a 
sharp drop in its. trade surplus 
last month, plunging tho current 
account even further intodcfjcii 
The Federal Statistics; Office 
said yesterday Uut Uw trade 
surplus reached nM/.-lilmi 
<£264tn) 'compared UE-E* 3bn 
(£460m) in March T and -to 3 
hefty DM S.3bn <n90m) sur- 
plus in April last yeai-i -- •- - 
The root of Uw '.pyobleiD 
appears to be ibe. relatively high 
import volume unct .the rocket 1 
ing price of .energy and. raw 
materials rather than any export 
setback. ' Germany imported 
DM 29bn worth or goods m 
April but exported DM 30 Aha. 

After taking into ^fccounL ijw 
shortfall nn son-ices und trans- 
fer - payments, the cucreBj 
accounts deficit thus reacnw 
DM1.8bn, against a defiW.# 
DM 1.3bn in March .and :» 
current accounts surphei^rf 
DM 800m last year. 


BY RUPERT CORNWELL IN ROME 


PERMANENT 

BUILDING SOCIETY 
Say ‘the Leeds’ and you're smiling 

- - r - _ . . . , 

— T7TTJ. mrfTF. COUPON AND SENDITTODAT (NO ^TAMP NEEDED) 

•To- JoTmHandforth, Leeds Permanent Building: Society, FREEPOST, Leeds LSI 1SQ. 

Please send me more information/an application form on High Return Option Shares. 


THE AFFAIR of the missing 
son of Italy’s Christian Demo-, 
crat vice-president Sig- Carlo 
Donat Cattin, wanted on ter- 
rorist charges, has suddenly 
escalated into a potentially- 
devastating political and legal 
storm calling into question the 
position . of Sig. Francesco 
Cossiga, the Prime Minister. 

Last night the Prime Minister 
appeared for two hours before 
a hastily summoned special Par- 
liamentary Commission to de- 
fend himself against suggestions 
that he tipped off Sig. Donut 
by magistrates, and thus in- 
directly abetting terrorism. 

If proved, the allegations 
would presumably oblige 
Sig. Cossiga to resign and would 
probably have serious repercus- 
sions for the Christian Demo- 
crats at the forthcoming 
regional elections. 

The affair has assumed 
these serious proportions fol- 
lowing a confession to police 
by Sig. Roberto Sandalo, who 
j was. arrested at the end of Apnl 
I as a suspected • member of the 
far Left Prima Linea <Front 
[Line) subversive group. He is 


a close family friend of Marco 
Donat Cattin, the politician's 
fugitive son, who is also alleged 
to belong to Prima Linea. 

According to reports here, 
Sig. Sandalo told magistrates 
investigating the case that just 
before his arrest he conveyed 
to Marco Donat Cattin a 
message from his father that 
the son was being sought by 
magistrates and police. 

Sig. Sandalo is said to have 
told investigators that -the 
father came by this information 
through Sig. Cossiga, who had 
.learnt of it through the then- 
secret confessions of Sig. 
Patrizio Peci, an important 
captured terrorist 

These allegations were passed 
to Parliament 10 days ago by 
Turin magistrates looking into 
the case as a matter demanding 
immediate investigation by the 
legislature. 

" On Thursday, evening first 
Sig. Donat Cattin and then Sig. 
Sandalo, flown from a Turin 
prison'; testified to the specially- 
convened Commission of In- 
quiry. Yesterday for two hours 
it was the turn of Sig. Cossiga. 


Brown visits Londop 



.Postcode. 


BY DAVID TONGE 

MR. HAROLD BROWN, the U.S. 
Secretary of Defence, is due to 
arrive in London this morning, 
and to hold talks on Monday 
with Mrs. Margaret Thatcher, 
the British Prime Minister. 

A possible successor to the 
British Polaris submarine 
nuclear deterrent and Western 
reactions to the latest Soviet 
faints of negotiations on 
.Afghanistan, are expected to 
1 feature in their talks, although 


no agenda has been fixed. 

There is' also the possibility 
of discussion on a further U.S. 
build-up on the British island 
of Diego Garcia in the Indian 
Ocean. 
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Bonn to sign economic 
pact with Soviet Union 


BY -ROGER BO YES IN BONN 

VEST GERMANY fs ready Id 
_ :ssn a comprehensive 2S-year 
' ronorrm* co-operation a ce- 
lt* nt with ihe Sdv.tet Union 
est month, despite ; the tense 
elutions lie tween East and 
Vest. 

Count Otto Lambadorf. the 
leimowies Minister, stressed 
owever that Germany did not 
■ itemi to profit from- trade lost 
y the U.S. or other countries 
era use of the West’s lerhnolosy 
inbarso against Moscow. The 
royramme. drawn up in provi- 
icmal form in 3978, envisages 
rnwth in several areas oF 
. d winced technology’, especially 
n enerqy. 

West German olficials now cs> 
wt the asreemen to be signed 
.urine the visit to Moscow of 
'hancellor Helmut Schmidt on 


June SO, although it is under- 
stood that the Chancellor is 
reluctant to sign the document 
himself for political reasons. 
Herr Schmidt emphasised in 
talks yesterday with Mr. Nikolai 
Tikhonov, the Deputy Soviet 
Premier, that actual Soviet- 
German economic- development 
will hinge on the general state 
of East-West relations. 

Bonn is being particularly 
careful not to conflict with U.S. 
policy on technology exports in 
the economic talks. The long- 
term programme does, how- 
ever, make provision for col- 
laboration in the controversial 
area of oil and gas technology. 

Some U.S. analysts have 
stressed- that oil technology 
should be included in any list 
of potential sanctions, but Bonn, 


OVERSEAS NEWS 


along with other Western Coun- 
tries, believes such a move 
would ultimately push Moscow 
on to the international oil mar- 
ket, creating further shortages. 

Mr. Tikhanov tacitly backed 
this line of reasoning yesterday 
in a news conference at the end 
of his two days of talks. He also 
said the development of Tyumen 
gas deposits, with the aid of 
Western technology, could pro- 
vide a vital supply of gas to 
Western Europe, as well as„a 
source of piping contracts. Mr. 
Tikhanov indicated that Moscow 
was considering a further option 
as far as the Tyumen deposits 
were concerned — the recovered 
gas could be used as a substi- 
tute for oil in some parts of the 
Soviet Union, and the oil thus 
saved could he sold abroad. 



Count Otto Uamhsdprff 

Other areas of possible co- 
operation during the span of the 
programme could include joint 
coal-gasification and electrifica- 
tion projects. 

Mr. Tikhanov said business so 
far this year showed the two 
countries were well on their 
way to achieving their aim of 
doubling trade volume between 
1976 and 1980. 


Moscow ‘equips army for chemical attack 9 


BY DAVID 5ATTER IN MOSCOW 


THE So wet Union, which has 
reon accused of using chemical 
venpons i:i Afghanistan, is 
•quipping its army to withstand 
i possible chemical warfare 
it tack from the West, a senior 
uiJitary officer said yesterday. 

Colonel General V. Pikalov, 
loniwamior of Soviet chemical 
roops, wrote in the armed 
ones newspaper Krasnaya 
Zveztto that NATO manoeuvres 
mvisaqe the use of highly toxic 
menu from the start of any 
wsrtlities. 

He said that the special 
'mops under his command, esti- 
mated in the West at 90,000. 


were therefore being given 
sophisticated equipment, includ- 
ing battlefield computers, to 
analyse data on contamination 
in order to enable soldiers to 
fight even while under ■ attack 
with chemicals. 

The Soviet Union has denied 
charges by Afghan refugees that 
Soviet troops use chemical 
weapons in Afghanistan and the 
Sonet news agency Tass last 
month said that the Soviet 
Union has no chemical weapons 

Gen. Pikalov claimed, how- 
ever, .that Britain recently 
opened a special centre for the 
manufacture of chondral and 


biological weapons and a train- 
ing ground for British and 
NATO troops. 

The training ground at Porton 
Down in England was recently 
shown to the Press and British 
defence chiefs said it was 
necessary to train troops to cope 
with the Soviet Union’s 
chemicals weapons arsenal. 

The exchange comes amid 
fresh allegations that hundreds 
of Soviet citizens died in an 
accident last year at a secret 
germ viptrfare plant in 
Sverdlovsk in the Ural moun- 
tains. 

Gen, Pikalov made no 


reference to Soviet chemical 
weapons but he said that each 
West German motorised infantry 
division bad more than 120 
weapons capable of delivering 
chemical warheads and each 
American division had more 
than 150. 

As against this, “ our troops 
are armed with special vehicles 
and armoured transporters pro- 
tected against radioactivity, and 
with automatic and semi-auto- 
matic instruments to detect and 
pinpoint in a few seconds con- 
tamination in the air and on 
the ground,” he said. 


Agreement on Zaire aid and debts 


BY DAVID WHITE IN PARIS 

ZAIRE’S main Western 
creditors agreed at a meeting in 
Paris this week that the country- 
needs increased aid to carry out 
its economic adjustment pro- 
gramme and that it will have 
to seek a further re-scheduling 
of its $4bn foreign debt 

But they said, another session 
of talks is needed to co-ordinate 
the aid programme. Zaire is 
still trying to tie up finance for 
more than oae-fifth of a three- 
year public investment 
programme under the so-called 
Plan Mobutu. 

Hr. Bokana WOhdangela, the 
general commissioner for plan- 
ning, refused to say how much 
of die sum needed— -equivalent 
to about 5475m at the official 


exchange rate — had already 
been pledged. 

The $2L2tra investment pro* 
gramme, the third stage of a 
recovery plan involving closer 
control of economic manage- 
ment and economic and financial 
stabilisation measures, is 
devoted primarily to agricul- 
ture, transport, energy and 
mining. 

World Bank nffirfoi s 
emphasised the need for 
imports of spare parts and other 
items to make bettetf use of 
Zaire’s production capacity. 

Besides support for the 
Government's spending pro- 
gramme, more aid would also 
be needed to finance Zaire’s 
balance of payments deficit, a 


Brazil yields to threat 
of foundry closures 


BY DIANA SMITH IN BRASILIA 

THE Brazilian Planning 
Ministry has yielded -to the 
threat made by the Association 
of Foundry Industrialists to 
close their plants if they did 
not receive a 35 per cent price 
increase. The decision by 
Sr. Antonio Delflm Netto, the 
Planning Minister, to grant only 
a 27 per cent increase has been 
reviewed. 

The major foundries supply 
the. key motor industry. They 
are running at a severe loss 
because of spiralling inflation 
and credit squeezes. 

They Include two foreign con- 
cerns, the Thyssen Foundry, 
and Fundicao Metalurgica do 
Brasil, owned by the Teksid 
division of Fiat 

Foundry managers hoped not 
to have to cany out their threat 
to dose their plants — which 


communique issued after the 
meeting said. 

Mr . Nam wise Ma Koyi, Zaire s 
Budget and Finance Commis- 
sioner, said the country expected 
a payments shortfall of 5240m 
this year. 

He projected a budget deficit 
of ZairesSSOm, Z30m over the 
target set in the stabilisation 
programme agreed with the 
International Monetary Fund 

World Bank officials said 
Zaire would have to seek new 
opportunities for restructuring 
its debt, since the arrangements 
agreed on last year for debt 
relief were of &ort duration 
and tiie country would have 
problems meeting its servicing 
costs. 



President Mobutu: tying 
up finance. 


More UK officers sought 
to train Zimbabwe army 


BY OUR SALISBURY CORRESPONDENT 


would have been the first strike 
In Brazilian" history by indus- 
trialists. But they felt bound 
to issue their ultimatum in the 
face of the Planning Minister's 
refusal to give their problems 
special consideration. 

They considered that Sr. 
Delflm Netto’s decision was 
purely political, without econo- 
mic logic since, to them and to 
many observers, the roots of 
Brazil's rampant inflation, run- 
ning at over 23 per cent for 
the first four months of the 
year, lie in age-old regional and 
income imbalances and the 
profligate past spending of the 
public sector, not in the prices 
charged by industries 
. In recent months, the Plan- 
niug.Ministry has tried to damp 
down on industrial prices, to 
show' it is tackling inflation. 


BRITAIN has been asked to 
send more military training 
personnel to Zimbabwe to speed 
up the creation of a national 
army from the forces that 
fought the seven-year guerrilla 
war. 

Mr Robert Mugabe, the Prime 
Minister, made 'the announce- 
ment to parliament yesterday, 
apparently dissatisfied at the 
way white officers from the for- 
mer Rhodesian army were 
conducting the integration pro- 
gramme. 

Mr. Mugabe said Zimbabwe 
faced "enemies who are work- 
ing against us and unless these 
enemies cease their operations 
one cannot become complacent." 

This was apparently a refer- 
ence also to South Africa, whiCh 
Mr Mugabe accused on Thurs- 
day of training and harbouring 


Zimbabwe dissidents to commit 
acts of sabotage. 

Military integration faces the 
formidable task of fusing three 
deeply hostile forces into a 
single army: Mr Mugabe's 
23,000-man Zanla. Mr Joshua 
Nkomo's Zipra, numbering be- 
tween 12,000 and 15,000, and the 
former Rhodesian forces. 

The programme has been 
slow to start with only 1,200 
former Zipra and Zanla guer- 
rillas being retrained as con- 
ventional troops. 

The depth of Zipra-Zanla 
animosity was further illus- 
trated yesterday when seven of 
Mr. Nkomo’s followers, includ- 
ing two of his senior officials 
trained as policemen in Yugo- 
slavia, went on trial charged 
with murdering two of Mr. 
Mugabe's followers 


Begin ‘to become defence chief 9 


BY DAVID LENNON IN TEL AVfV 


MR. MENA CHEW BEGIN. 
Israel's Prime Minister, is ex- 
pected to announce to the 
Cabinet tumorrow that he is 
appointing himself Defence 
Minister in place of Mr. Ezer 
VVVi.tman who . resigned this 
week. 

This step has been forced on 
the Premier by failure to win 
. coalition agreement for his 
planned Cabinet reshuffle. 

Mr. Weizman. who resigned 
in the hope of brmgiug down 
the Government, or at least 
replacing Mr Begin, yesterday 
continued his attacks on the 
Premier, whom he blames 
. equally with Egypt for failure 

. - - r f to make progress in the Pales* 

i j, tine autonomy talks. 

Israel shsould unilaterally 
implenwni autonomy on the 
Wert Bank if no agreement is 
reached, he says 

A series of discussions be- 
tween coalition parties yester- 
day failed to resolve differences 
between them over the proposal 
to transfer Mr. Yitzhak Shamir, 
i lie Foreign Minister, to the 
Defence post and move Sir. 
Yitzhak Modal, the Energy 
Minister, to The Foreign Minis- 
try. 

Most ol' the opposition is to 
rlic appointment of Mr. Modai 
.is Foreign Minister, though. Mr. 
Ariel Sharon. the Agriculture 
Minister, i* also strongly against 
gi\ing the defence portfolio to 
anyone uther-than himself. 


Because the internal rivalry 
threatened to split the coalition 
and bring down the govern- 
ment, Mr. Begin was yesterday 
apparently resigned to dropping 
his proposed reshuffle. 

But his aides said that the 
Premier, hoped he would not 
have to hold the defence port- 
folio for long. He still hoped 
to effect a mini-reshuffle within 
a few weeks. 

The man who brought on the 
crisis, Mr. Weizman. said yester- 
day that Mr. Begin’s friends had 
done him an injustice by not 
telling him. that a man can lose 
his place in history if lie does 
not conclude at the right time 
that he must retire. 

But at a Press conference he 
stressed that the bitter personal 
‘ exchanges between the Premier 
and himself were not the real 
issue. 


Israel faces stagflation 


BY OUR TEL AVIV CORRESPONDENT 


THE GOVERNOR^ fif the 
Bank of Israel has warned 
that the country is beading 
for stagflation because of 
Increased Government spend- 
ing and tight credit restric- 
tions on the private sector. 

Mr. Arson Gator called on 
the Government to cut public 
domestic expenditure this 
year by ttlabn (£I45m). This 
is exactly the real growth 


. planned for the defence 
budget in the current fiscal 
year. 

The Government failed last 
year to halt inflation, which 
topped 111 per cent, or to cut 
the balance of payments 
deficit Mr. Gatoy said that 
the deficit in the current 
account of the private sector 
was up 35 per cent last year 
to 53-Sbn. 
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* The dispute is not over what 
people think about me " or I 
think about them. The discus- 1 
sion should be about how to 
improve the state of Israel, 
which, to the best of my know- 
ledge, is in one of the most 
difficult crises it has ever ex- 
perienced, ” he said: 

Meanwhile, there has been 
very muted response to a pro- 
posal by the member of the 
Democratic Movement to estab- 
lish a new centrist party includ- 
ing Mr. Weizman, the former 
Foreign Minister, Mr. Moshe , 
Dayan, and Deputy Premier. 1 
Mr, Yigael Yadin, head of the 
Democratic Movement. 

Mr. Dayan, is understood to 
have rejected the idea, while 
official spokesmen for the 
Democrats have said the initia- 
tive is unofficial. Mr. Weizman 
his displayed some interest. 






With Minimum Lending Rate at its present afttime 
high of 17 %, an outstanding opportunity exists 
to invest in gilt-edged stocks to achieve a high rate 
of interest immediately and anticipate substantial 
capital growth when interest rates fall. 


How the GHt Market worlcs 
Gilt-edged stocks represent loans 
Raised by the Government to help finance 
lU expenditure. Repayment is normally 
a taranteed on a specific date and interest 
for the duration, of the loan. 
Sufi^stocksaie issued at frequent 
intervals^nd are open to any investor 
with money to lend (you can even sub- 
scribe at your local Post Office). Howevei; 

over the years a complex Gilt Market has 
grown up, where professional traders buy 


This is because the capital values of 


Jf PARKWEST Tl&Hydel^Esiate,Lon^ 7733 

- • OpesiTdaysawedc— aamrofpn^ 


general level ofinrerest rates. When 
interest rates are high, as they are today. 


To give a very ample example, if the 
general level oflong ter m , interest rates 
halves, then the capital value oflong 
dated gibs would almost double. 

The recenthistory of gilts 

The past 3 years have been a parti- 
culady eventful time in the Gdt Market. 
Interest rates have fluctuated violently 
and as a result capital values have risen 
and Mien sharply over short periods of 
time; (See graph); 

WlihMLR at a record 17%, it is 
generally forecast that interest rates will 
start to fell this year, producing 
substantial capital gains for investors 
entering the Gilt Market soon. Over the 
long term, the *ups and downs? 'of the 
British and world economies will 
fo -prirme to produce frequent chang es in 

interest rates, ^nse^eiffiy creating^ 

rtpjwirtemMes to ernhance high 
levels of income with shortterni capital 
gains. 

Thesensihle'wayin 

Due to the extreme complexity of the 
GfltMaricetvitis generally acknowledged 
that the most effective way for the private 
investor to profit from it is through a 
professionally managed gflt portfolio. 


MLRandG3US:Xhe two-way stretch. 
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{Reproduced by kind pennisrionof the Sunday Telegraph) 

This graph, cleariy illustrates fum’fluctuatbig 
mierestrates over the past 3 years haveptoduced 
dmmadcchzr^mtheval^ofgilt^ 

THEVAOTRUGHPrXED 
INTEREST FUND is an actively 
mana ged portfolio of gilt-edged stocks 
and deposits in short-term money markets, 
designed to enable the private investor to 
obtain significantly better returns than 
‘from. direcaiy held gilt-edged or other . 
fixed interest investments such as local 
authority loans; 




who are acknowledged specialists in 
this highly technical market. 


The table following shows how 
through expert professional management 
the Fund has achieved, since its inception 
on23id September 1974 up to 12th May 
1980, much better results than the Gilt 
Market as a whole or other forms of 
interest bearing investments, such as 
a building society 

gilts ' 

FEA Govt AH Stocks Index (adjusted to +56’2% 
indude net reinvested, income) 


BUILDING SOCIETY 
Ipdndingnet reinvested interest* 


+49895 


Vanbrugh 


Vanbrugh is a member of the Prudential 
Group, Britain’s largest investing 
institution. The VanbrughFixed Interest 
Fund is managed directly by the 


I VANBRUGH HXEP PUREST FUNP+87’3%| 

*(B^A-ifcnrrrTtK.ndcd rates for paid-up share accounts) 

Now is the time to take action 
The \knbrugh Fixed Interest Fund 
offers you an investment where prospects 
of capital growth are high.Moteovei} it 


and exchange your present share or gilt 
portfolio on very favourable terms. 

It is doubtful if you will find a more 
attractive investment opportunity in 
1980. 

For more information and 
professional advice on investing in Gilts 
today; complete the coupon below. 


To: 

Vanbrugh Life Assurance Ltd, 
41/43 Maddox Street, 

London W1R9LA. 
Telephone: 01-499 4923 

Please teH me more about foe 
Vmbragh. Fixedlnterest Fund 
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Fishermen in protest 
over cheap imports 


BY RICHARD MOONEY 

FISHERMEN sailed up the 
Thames yesterday then dumped 
fish on the Steps of the Agri- 
culture and Fisheries. Ministry 
In protest at cheap imports 
which they say are driving them 
out of business. 

They intended to make a 
symbolic presentation of fish at 
10 Downing Street, but this was- 
ruled out by police. 

The protest was organised by 
the National Federation of 
Fishermen’s Organisations, 
which represents mainly East 
Coast skipper-owners. It 
included Mr. Austin Mitchell. 
Labour MF for Grimsby, the 
port which is suffering most 
from the imports. 

The federation started a cam- 
paign for Government action 
three weeks ago. Its members 
stopped co-operating with the 
Government on things such as 
filling in sales notes and log 
books. They have threatened 
to picket container ports where 
imported 'fish is landed. 


The London demonstration 
appears to have been fairly 
gentlemanly. The ministry said 
the fishermen put newspaper 
oh the' steps' before depositing 
fish baskets. One overturned, 
spilling its fish, but this was 
thought to he accidental. 

Scenes at Newcastle-upon- 
Tyne were less dignified. One 
-woman was taken to hospital 
after a crowd clamouring - for 
free fish — another symbolic 
gesture from the fishermen — 
got out of hand. 

The fish, about £600 worth, 
was handed out by fishermen's 
wives in support of the call for 
protection against imports. 

Police' reinforcements had to 
be called in to control the 
crowd, estimated at 3.000. 

The fish were landed from 
boats which bad sailed from 
North Shields, where wives 
staged a mock funeral to 
symbolise the industry’s plight 

A coffin containing a single 
haddock and draped with a 


Union Jack was ceremonially 
thrown into the river by wives 
dressed in black. 

Fish were given away at other 
demonstrations at Scarborough, 
Whitby and Grimsby. 

The. protest will continue 
today at Blackpool, involving 
SO fishing boats. 

ti The Agriculture Ministry 
hopes the marthori debate on a 
common fisheries policy for the 
EEC — another matter worrying 
British fishermen may end this 
year. 

EEC Foreign Ministers on 
Thursday agreed for the next 
meeting of the Community’s 
fisheries council, which for the 
first time includes all the mat- 
ters Britain wants thrashed 
out. 

“ This paves the way for sens- 
ible negotiations on fisheries 
aimed at concluding a common 
fisheries policy for Europe by 
January 1, 1981 ” the Ministry 
said. 


SNP is ‘finished with 
weak-kneed compromises’ 


BY RAY PERMAN. SCOTTISH CORRESPONDENT 


NATIONALISM in Scotland is 
not dead despite the obituaries 
that have been written. Mr. 
Gordon Wilson, chairman of the 
Scottish National Party, told 
the annual conference in 
Rothesay yesterday. 

Mr. Wilson, MP for Dundee 
East, said many of the party's 
advances in the last two decades 
had been interspersed with dis- 
appointment. At the crucial 
moment momentum . had 
slackened and success had 
slipped from the party’s graps. 

“But disappointment is not 
despair and setbacks are not 
routs. Only the enemies of 
Scotland hope that, because the 
enemies of Scotland want to 
believe that. 

“This party is still alive and. 
if not exactly rejoicing, is 
angry at the contemptuous way 
in which the Scottish people 
are now being treated. Come 
hell or high water, the National 
Party is determined to succeed." 

It had had electoral setbacks 
at local and national level, but 


its share of the vote was again 
rising. 

The speech, designed as a 
morale boaster, also pointed the 
way forward for the party now 
devolution is dead, at least for 
this Parliament 

That phase in the SNP’s 
struggle for national freedom 
was over. Mr. Wilson said. The 
party would have no more to 
do with devolution. It was 
finished with weak-kneed com- 
promises. 

The conference and the party 
are committed to a direct 
attempt to win total indepen- 
dence for Scotland rather than 
proceeding through the halfway 
house of limited home rule. But 
there is still confusion about 
how it is to be achieved. 

Most of the conference time 
has been taken up with detailed 
discussion of policies to be 
implemented if and wen Scot- 
land achieves statehood — from 
the encouragement of . commu- 
nity' co-operatives as an alterna- 
tive to nationalisation to free 


telephones for pensioners. 

Less time has been spent con- 
sidering how independence 
might beachieved. It was left 
to a fringe meeting of the radi- 
cal 79 Group to point out that 
it is the Labour Party rather 
than the SNP which is attrac- 
ing the anti-Government vote in 
Scotland. 

The group has called for a 
campaign to attract young 
people and trade unionists ayag 
from Labour to the Nationalist 
cause. 

In a topical resolution the 
conference condemned the pro- 
posed closure of the Wiggins 
Teape pulp mill at Fort William 
and called for Government 
intervention to save it 

Mrs. Winnie Ewing. Euro- 
pean Parliament Member for 
the Scottish Highlands, said that 
there was no justification for 
the closure. The mill itself may 
have lost money, but taken with 
the fine paper plant alongside 
it the complex made £2.7m pro- 
fit last year. 


Banks cool 
to £5Q0m plan 
for arts aid 

Financial Times Re-sorter 
MR. Norman SL John-Stevas. 
Minister for the Arts, has 
started discussions with the 
London clearing banks about 
his plan to establish a trust 
fund, possibly as much as 
£500m, for the support of the 
arts. 

He has written to all the bank 
chairmen and held informal ! 
meetings with a number of j 
senior bankers about his pro- 
posals. which will be discussed 
at the next meeting of the Com- 
mittee of Loudon Clearing 
Banks. 

Mr. St. John-Stevas indicated 
that he would be approaching 
the big banks, major nil com- 
panies and other institutions to 
increase their suDport for the 
arts about a month ago. 

Initial reaction from the 
banks to the idea of a massive 
new trust fund is cool. One said 
yesterday it preferred to choose 
its own projects for support. 


Two directors disqualified 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


TWO COMPANY directors have 
been disqualified under the 
1976 Companies Act. 

They are Mr. Patrick O'Neil 
and his wife Kathleen, directors 
of two North London property 
management companies, Lauri- 
croft and Ainville. 

They were ordered by Mr. 
Justice Vinelott not to be 
directors, or be diretly or 
indirectly concerned in the 
management of any company for 


five years from May 19, without 
the court’s permission. 

The disqualification order 
was made because of the 
couple’s persistent failure to file 
annual returns 

It was the first such order to 
be made under Section 28 of the 
Act, which enables the Depart- 
ment of Trade to apply to the 
court to have directors disquali- 
fied for failing to file returns 
for three years. 


Metal Box cuts 100 jobs 


FINANCIAL TIMES REPORTER 

METAL BOX Is reducing the 
workforce at its factory at 
Wisbech, Cambridgeshire, by 
about 100. The company makes 
cans for the food processing 
Industry- A reduction in demand 
has been blamed for the cut 
The factory employs « 880 
workers. 


The company said yesterday : 
“We hope to lose the jobs 
through natural wastage in the 
next 12 months.’’ 

Earlier this year the company 
laid off almost 600 workers for 
two months because of the 
national steel strike. 



Fish was dumped on the steps of the Agriculture, Fisheries 
and Food Ministry when fishermen converged on London 
yesterday to protest over cheap imports, which they say are 
forcing quayside prices below viable levels. 

RAC to take travel 
agency service 
into high street 


by JAMES McDonald 

RAC TRAVEL and Brokerage, 
one of the subsidiary com- 
panies formed in the extensive 
restructuring of the Royal Auto- 
mobile Club, will open a chain 
’of High Street showrooms to ex- 
pand its travel service. 

At present, RAC service 
offices and showrooms offer 
RAC travel and brokerage ser- 
vices as an adjunct, but the 
emphasis will be reversed in the 
company's own travel agencies. 

The RAC hopes to attract 
more customers who are not 
members and who may not be 
motorists. It plans to use the 
resulting greater buying power 
to obtain better booking terms 
in the travel world, while main- 
taining the “quality’* image of 
the RAC 

One snag which the company 
has to overcome, however, is 
its name. Mr. Douglas Richards, 
chairman, agreed yesterday that 


the name RAC Travel might 
give the mistaken impressions 
that it catered only for the RAC 
member and that its service was 
only of use to motorists. 

“tie deal with all aspects of 
travel. In the same way as any 
other good travel agency, 7 * be 
said. 

Mr. Richards 6aid file RAC 
bad considered more than 250 
names for the service and had 
narrowed them down to two — 
“still a secret except to our 
2.009 staff." The difficulty ’was 
to retain in the name the RAC 
image of reliability and quality, 
but to stress the universal 
.availability of the travel service. 

The name may be disclosed 
when the company’s first high 
street shop opens perhaps in 
September. The company is 
moving cautiously and has set 
no target on the number of 
offices. 


Reliant defends its Robin 
on eve of test results 


TELEPHONE-CALLERS to the 
Reliant Motor Company, Tam- 
worth, Staffs, yesterday were 
answered by a recorded mes- 
sage 

It suggested that owners of 
Reliant Robin three-wheelers, 
worried about a possible steer- 
ing defect, should contact their 
dealers, or, if still unsatisfied, 
Reliant itself. 

Reliant’s factory was closed 
for a holiday. However, the 
recorded message was intro- 
duced after Mr. Norman Fowler. , 
Transport Minister, said he 
would order safety inspections 
for 500 Robins, to be randomly 
selected through the vehicle- 
licensing computer at Swansea. 

Mr. Fowler’s announcement 


was on the BBC TV programme 
That s Life, which alleged that 
remedial work on the steering 
boxes of five out of 35 of the 
cars examined had not been 
done properly. 

Reliant discovered about 
three years ago that under 
heavy loads the steering-box 
morning-bracket could break 
away. Reliant has since insti- 
tuted three recall campaigns to 
rectify the problem. The third, 
last year, involved about 50,000 
cars. 

Clamps and reinforcing struts 
were fitted at a cost of £500,000. 
An entirely new steering 
assembly has been installed on 
models produced since the start 
of this year. 


Youth games start tomorrow 


A THOUSAND youngsters will 
take part in the preliminary 
rounds of the London Youth 
Games, starting tomorrow, and 
followed by the finals at Crystal 
Palace national sports centre on 
August 2 and 3. 

Two table tennis events — at 
Wealdstone, Middlesex, and at 
Bromley, Kent— are scheduled 
for tomorrow, together with a 


basketball preliminary at 
Islington. 

During June, other prelimin- 
aries in fencing, gymnastics for 
girls, karate and lawn tennis 
will take place at different 
sporting venues. More than 
4,000 competitors are expected 
to take part In the August 
finals. 


Callaghan 
to appeal 
for party 
unity 

BY PHIUP RAWSTORNE 


MR. JAMES CALLAGHAN. 
Leader of the Opposition will 
today make a strong effort at a 
special ono-day conference at 
Wembley to unite the Labour 
Party for a sustained assault on 
the Government’s economic and 
social policies. 

Bui his rallying call may be 
drowned by another outbreak of 
bitter party wrangling. The 
1,100 delegates to the confer- 
ence arc already beset by deep 
divisions over the alternative 
party programme to be put be- 
fore them by die National 
Executive Committee. 

Centre Right groups like the 
Campaign for Labour Victory 
have dismissed the NBC policy 
statements as ** empty non- 
sense.” They have rejected any 
idea that the NEC's Left- 
orientated policies such as more 
nationalisation and withdrawal- 
from the EEC can form the 
basis of the party's nest mani- 
festo. 

Mr. Callaghan, who will open 
the debate, has been angrily 
criticised by some party 
moderates for not showing a 
more vigorous personal opposi- 
tion to the moves. 

At the same time bis appar- 
ent acceptance of the pro- 
gramme is regarded with deep 
suspicion by the Left. They 
will attempt today, not only to 
secure the two-thirds majority 
that would make the pro- 
gramme official party policy, 
but to bind the parliamentary 
leadership firmly to it 

Three Left-wing members of 
the NEC will speak from the 
platform during the debate — 
*Ti« Joan Lester, Mr. Eric 
Heffer and Mr. Anthony Wedg- 
wood Bcnn, who wil have the 
tactical advantage of winding 
up the conference. 

The party’s ability to resolve 
its differences and rally against 
the Tory Government will also 
face a severe test outside the 
conference hall as the Left- 
Right struggle over the reform 
of the party constitution is pur- 
sued at mid-day rallies. 

Severn Left-wing groups have 
united to launch a renewed 
campaign, led by Mr. Benn. for 
changes that would give them 
effective control of the party. 

Their demands for the elec- 
tion of the party leader by the 
whole party, for mandatory 
reflection and further curbs 
on MPs, and for the NEC's sole 
right to decide the contents of 
the manifesto, will he pressed 
on delegates. 

The seven groups, who have 
printed 10,000 leaflets backing 
their call for “ party demo- 
cracy.’’ plan to extend their 
campaign throughout the con- 
stituencies before the party’s 
anual conference in October. . 

The Social Democratic 
Alliande, a faction on the 
party's Right, intends to hold 
an opposing rally to mobilise 
moderates. 

The campaign for Labour 
Victory will also urge degelates 
to secure party reforms that will 
diminish the Left's influence 
and so ensure the rejection of 
Its “negative and outdated” 
policies. 

• The Social Democratic Alli- 
ance announced yesterday that 
Mr. Roy Morris, a Bristol City 
Labour councillor, will stand 
against Mr. Benn at the next 
General Election “ if he persists 
in espousing extremist policies 
in the Labour Party.” Mr. Benn. 
MP for Bristol South-East, had 
a majority of 1,895 at the last 
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Move towards talks 
in laggers dispute 

1Y JOHN UOm LABOUR CORRESPONDENT > 


L V - 

---i 


HOSTILITIES abated slightly 
last night between the two sides * 
In the inter-union dispute it the 
Isle of Grain power-station. Site, 
Both patties moved towards a 
basis for talks, possibly next 
week. 

Mr. Eric Hammond, executive, 
councillor of the Electrical and 
Plumbing Trades Union, one of 
the major craft unions Involved 
in the dispute, said: "Conditions 
for talking .could not bo too far 
away." 

Mr. John Baldwin, general 
secretary of the Amalgamated 
Union of Engineering Workers* 
construction section, has written 
to Mr. Len Murrey, TUC general 
secretary, proposing talks be- 
tween the unions, the contrac- 
tors and the Central Electricity 
Genera ling Board on a single 
site agreement with common 
bonus rates. 

The open-ended bonus rales 
enjoyed by laggers previously 
employed on the site, members 
of the General and Municipal 
Workers Union, lie at the heart 
of the dispute. The craft union 
has supplied trainee laggers to 
replace the GMWU men, adding 
to bitterness between the sides. 

Mr. Frank Earl, the GMWU 
national officer whose responsi- 
bilities include the construction 
industry, would not comment oa 
the proposal for a single site 
agreement, but said: “ We will 
attend any meeting at any time. 
We are always ready to try to 
get this dispute resolved.” 

He rejected Mr. Baldwin's 


suggestion that the 27. GKWtiL 
logger* originally employed eh" l 
the site could return to work 
beside toe trainee, laggert, 

" Than' is *bsp)atie$y/&fr wane* 
that w* would asre* to ilytt, 
These man must.be removed if 
there is tn.lH A settiemenL”' 

Next week Mr. jteray wilt 
consult member* of the aab- " 
committee of the fcwnct and 
general purposes committee 
which has beep tgrfpg to sofa 
the dispute. . _ . • 

The sub-committee, whose 
members include Mr. Rsy Buck, 
ton, general - secretary of the - 
train drivers’ unioo AfJLEF. 
Mr. Lawrence Daly, general 
secretary of the National Union- 
uf Mineworfccn, and - Mr. 
Geoffrey Drain, general secre- 
tary of tb* National Association 
of. Local Government Officers, 
recommended m March that the 
loggers return to work under 
the open-ended bonus arrange-" 
ments previously la force, \ 

The craft unions and the 
CEGB have ; refused to . accept 
this formula so it is likely that 
the sub-committee will seek -to 
open talks based os Mr. Bald- 
win's aiogJc site proposal. The 
GMWU Is a till publicly opposed 
to an agreement on that basis. 

The CEGB said last night a 
picket of six GMWU members 
had remained on the Isle of 
Grain site since Tuesday’s mass 
picket. There had been no 
further incidents and work' had 
preceded normally. 
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Pilkington offers glass 
workers 39-hour week 


BY OUR LABOUR STAFF 

PILKINGTON BROTHERS has 
conceded a 39 -hour week, from, 
next year, in an offer to process 
workers. 

The offer from the St Helena, 
Merseyside-based glass manu- 
facturer affects 7.200 workers 
represented by the General and 
Municipal Workers Union. 

The proposals include an 
average 17.5 per cent increase 
in grade rates, longer holiday 
entitlement and improved shift 
pay. 

Mr. David Warburton. the 
union's national officer for the 
gloss industry, said the 39-hour 
week was seen by the company 
and union as a step towards 


further.', reductions in hours. 

The cbmpnny has also offered 
a new employment agreement 
The union hopes this will aid 
negotiations on introduction of 
new technology and provide the 
opportunity of retirement at 83. 

The lowest wage rate would 
be increased from £71.84 to £82, 
and shift pay increased by more, 
than £4 a week for workers on 
continuous process. 

The union indicated, however, 
that although the pay element 
was dose to what might be 
acceptable, it was still short of 
what negotiators are seeking. 
Talks with the company are due 
to resume next week. 


Call for one wages body 
for building industry 


FINANCIAL TIMES REPORTER 

A FURTHER call for a single 
central wage-bargaining body 
for the building industry was 
made yesterday at the annual 
meeting of the National Federa- 
tion of Building Trades Em- 
ployers' Southern - western 
region. 

Mr. Maurrison Dunbar, 
federation chairman, said the 
federation was prepared at any 
time to consider any new and 
constructive proposals that 
could achieve “ this most 
desirable objective." 

He was referring to creation 
last year of the Building and 
Allied Trades Joint Industrial 
Council (BATJIC1 which negoti- 
ated a separate pay agreement 
this year with the Transport 
and General Workers’ Union. 

The NFBTE had made, 
strenuous efforts to prevent 
establishment of a second wages 
and conditions negotiating body 
for the industry, Mr. Dunbar 
told the meeting at Cheltenham. 


.“ We believe the existence of 
two separate wage rates and 
working-rule agreements cover- 
ing building workers is a threit 
to maintenance of good indus- 
trial relations in the industry,'’ 
he said. 

Whereas leadership of the 
Federation of Master Builders— 
the employers’ side of RATJXC 
— had said publicly its raembere 
were not obliged to follow the 
BATJIC working rules, all 
NFBTE members were obliged, 
under the federation’s constitu- 
tion, to- observe the National 
Joint Council for the Building - 
Industry agreement, Mr. Dunbar 
said. - 

He said that, meanwhile. : 
_NFBTE__. would . continue its- 
efforts to resolve this problem' 
ant! re-establish a single, central;, 
wage-bargaining body for .the 
building industry, within which; - 
the interests of all employers 
in the industry could be repre; 
sented effectively. 


Crippling economic pressures 



WHEN NELLIE the elephant 
packed her trunk and said 
goodbye to the circus she was 
showing considerable business 
foresight. 

Today it costs .£180 a week to 
feed an elephant and £15,000 
to £20.000 for a trained 
animal. Faced with that, and 
unpaid bills of about 
£200,000, Gerry Cottle’s 
circus has announced its 
closure in a fortnight’s time. 

Next week Gerry Cottle : s big 
top will set off from High- 
bury -Fields. London, for the 
circus's last performance at 
Heunei Hempstead. Hertford- 
shire. After that its 50 
artistes and other employees 
will be looking for work. 

The crippling costs of taking a 


large circus with leading 

• stars on tour has split the 
survivors of Britain’s circus 
worlds into two different 
traditions. 

Most of the famous names — 
Cbipperfiields, Fossetts, 
Austin Brothers and the 
James Brothers — have cut 
their circuses down to small 
shows based on acts within 
the family. These continue to 
move in the old touring 
tradition of weekly shows 

• travelling the provinces. 

But David Smart and his 

daughter. Jasmine, have 
taken a new road. Abandon- 
ing the touring tradition 
started by David’s father, 
Billy, they are staging a 31- 
month show in Battersea 
Park, London, this summer 


with spectacular circus -acts 
from aroynd the world. 

Mr. Smart said yesterday: “By 
staying put and eliminating 
impossible transportation and 
fuel costs we can afford to 
bring in IS international acts 
of the superstar class which 
will be appearing In Britain 
for the first time. If we went 
on the road we probably 
could not afford any of them." 

David and Jasmine Smart’s 
show represents an invest- 
ment of more than £700,000 — 
the largest amount ever put 
into mounting a circus in 
Britain. When the famous 
Billy Smart put his first 
circus on the road in 1946 it 
was the largest in Europe, 
and cost just £30,000 to 
assemble. ■ x 


The new box office for the 
Battersea show alone has 
cost £40,000. Smart’s new 
big top, imported from Italy, 
is made of fire-proof PVC with 
plusb cinema-type seating. 

“ The financial overheads of 
circuses have become enor- 
mous. The public wants style 
and comfort as well as the 
best and newest acts. They 
want proper car parks and do 
not want to be wading around 
in mud if a drop of rain falls. 
It all costs money,” said Mr. 
Smart. 

“ If you do go on tour and add 
in the costs of fuel, mainten- 
ance of vehicles which have 
to pass an MoT every year, 
drivers’ salaries, costs of tent 
erectors and the rest It 
becomes unmanageable in 
today’s economic climate” 

The running costs for the 
Battersea Park show will be 
about £20.000 a week for a 
company of 60, including 
many local part-time staff. 
Touring would nearly double 
costs and teams would have 
to be paid to service and 
maintain the transport during 
the winter. 

Another economy has been a 
reduction in the number of 
animal acts and an end to the 
tradition of the circus owning 
animals. 

Mr. Smart now engages animal 
acts op contract for the 
season, apart from horse 
teams trained hv Jasmine. 

“We cannot be surrounded by 
animals any more because of 
the expense.” ■ 

His summer .show has six 
elephants on contract, worth 


bring down the Big Top 


about £100,000. Apart from 
Jasmine’s Andalusian and 
Arabian horse teams, the only 
other animal acts are the sea 
lions and penguins. 

Lions, tigers and monkeys have 
disappeared. Mr. Smart says 
cages and ring procedures 
needed for such acts slow the 
programme and add to 
expenses. 

If the circus can fill its 3,500 
seats for each performance 
it should generate revenue of 
£50.000 to £60.000 a week, 
excluding income from food 
and drink concessions. 

Circus economics, like those of 
the theatre, dictate that 


for- the cinema and theatre 
would often be higher. 

Many of the self-employed 
artistes found it hard to 
believe that Cottle’s circus 
was doomed to close — but 
most faced the future with 
confidence, saying there 
would be alternative work “ if 
you are prepared to go any- 
where." 

Barry, the ringmaster and 
apparent Jack of all trades, 
including signwriter, said: 
“ In other countries the adults 
are the ones that ruo to the 
tent. It’s dreadful that you 
have to go abroad to be 
appreciated. We have some 


Robin Pawley and Lisa Wood look at the circumstances 
which will mean the end of Gerry Cottle's Circus In 
a fortnight’s time. 


calculations are costed on an 
average audience of 50 per 
cent although Mr. Smart Is 
confident that bis permanent 
site will produce higher 
' figures than this. 

Plans for a Christmas season 
are advanced and the Greater 
London Council has given 
permission for Mr. Smart to 
repeat summer circuses at 
Battersea for the next five 
years. 

Seats at Battersea will cost 
between £2 and £6 for adults. 
At Gerry Cottle’s Highbury 
Fields site this week several 
mothers were heard com- 
plaining that the prices of 
£1.50-£3.50 for adults and £1- 
£2.50 for children were too 
high. Few seemed comforted 
by the comment that tickets 


of the best artistes in the 
country and this is a bloody 
good show." . 

Willy Cottrell and his wife, who 
have a hand balancing act, 
echoed the migratory nature 
of the job. “ We have got to 
be prepared to go anywhere 
in the world where the 
money is good,” said Willy. 

He declined to say how much 
he was paid for his act, but 
.said it was more than the 
average wage. Top class 
circus performers can com- 
mand fees of between £1.000 
and £4,000 a week. But costs 
are also high. His costumes 
can cost more than £2no each 
and he needs a wardrobe of 
about 20 outfit every year. 

Willy, whose father was an 
acrobat and who was born in 


the Far East, said be was 
pursuing offers of work else- 
where. He fortunate in 
having an act which is not 
restricted to the circus and 
which can be performed In 
nightclubs, for example. 

Joanna added: “The public 
thinks that everybody in a 
circus has run away to join 
it and works for £10 a week, 
works 24 hours a day and 
flings themselves under a 
bus if the shew closes. We 
have a top act we get a top 
salary and there is always 
work here or at the other end 
of the yorld." 

Performers spoke of the posi- 
tive encouragement given to 
circus performers abroad, 
particularly in Eastern 
Europe, where national state 
circuses are supported by 
their governments and there 
are state schools for training 
performers. 

Other countries such as France 
have opened state schools and 
circuses and given subsidies 
for development 

£n England n Circus Foundation 
was formed two year* ago to 
try to set up a circus school. 
The Charity Commission has 
not approved it 

“Perhaps they thought it was 
a group of circus owners 
trying to evade taxes," said 
one circus employee. “ It was 
a genuine effort to help 
youngsters who want to 
follow a career i n the circus," 
he said. 

Ron Marshall, of The Phila- 

SSftS ^f lyera at Gerry 
Cottcll s Circus, said: " In the 

UK particularly with the 


Increases in VAT. the per- 
forming arts are stopped 
before they start” 

Criticisms of Gerry . Cottle’s 
Circus are hard to find among 
his employees. Others in- 
volved in the same business 
suggest that the touring show, 
expensive in ltse 1 ' »n keep *»n 
the road, failed to offer new - 
attractions as it revisited "* 
similar circuit of venues-' 
Audiences failed to return 
because they believed -they 
had seen it all before; ''••• 
David SnwrHn his .now VBflUire 
at Battersea la determined to 
present a spectacular of 
attractions. He toured -exwK 
sively to find new acts. taWiW 
with him his wife who 
German — the Intornaowd- 

language of pertortrtef*- 
Bob Price,: circus' PriJ®" 
officer said: * We want to w 
a resident circus in London- 
There has not been one store; 
Bertram Mills closed -M* rif* ' 
cus nr Olympia ljy ip84*S5.’‘ 
The circus at Ballerina 
open just a short distance 
from the place whow.it- »- 
claimed, the modern rireus , 
was horn. Sergeanbrnwor 
Philip Asilhrv founded T to* 
lirst-known circus ring to; the 
United Kingdom at 
Hateh, Wealrtj aster Bridge. » 
176$. - - 

David Smart has- ejready 
wived hookings from 
in the North of BnglMUi .far 
his Battersea show, This I*, 
he says, an indication W the 

quality of his stars— bat •** ** 
also h sign thsfhte totha 
of the' big drcusre; left *n 
Britain. . • 
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Note the absence of the dgar. The evidence of gain- 
ful employmentThe bicycle clips. 

Not the traditional signs of a capitalist. 

But a sign of the times. ' 

For today most people can use many of the 
traditionally ‘capitalist means of making money- such as 
the stock exchange or the property markets. 

And they can do so without exposing themselves 
to the dangers that once dogged or deterred the newcomer. 

Abbey Life was one of the pioneering companies 
that made this possible 

Take the property market, for example 
Abbey offered everyone the opportunity to invest 
in property through the Abbey Property Bond. 

This allows you to invest upwards of £1000, in the 
confidence that your money is being expertly and 
imaginatively handled to achieve both security and growth. 

As the figures show, the fund achieves both: in the 
last 5 years it has grown by 1218%. 


Abbey Life has become one of Britain’s biggest 
life companies through outstanding investment prowess- 
and achievements. 

Today we have over half a million policyholders, 
using these investment skills for a wide range of personal 
and familyneeds.Likeprovidingfunds to give their children 
a good start in life. Or putting money aside for a comfortable 
retirement. Or ensuring a good pension. 

Or simply saving up for some of the good old- 
fashioned capitalist symbols that everyone can recognise. 

If you would like to know more about our policies, 
ask your usual insurance adviser of write to Abbey Life 

• Assurance Co. Ltd., 1-3 St Paul’s Churchyard, 

London EC4B 4AL.Telephone: 01-248 9111 

Abbey life 
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Gloomy forecasts pile up 


Although there has not been 
so much hard bearish news this 
week, there has been no short- 
age of gloomy forecasts to keep 
equities down. Beecham and 
Courtaulds both produced 
figures a little less bad than had 
been feared on Thursday, 15 
this provoked only a ’minor 
rally, and the FT 30-Share Tridn: 
has gently slipped bock to- 
wards its January low point. 

Gilt-ec^ged had . another 
strong day on Tuesday on. the 
back of foreign interest. The 
medium tap— Exchequer 131 
per cent 1902— was exhausted", 
and promptly replaced yester- 
day by a £lbn issue with the 
same coupon and a maturity two 
years longer. B.ut sterling." hav- 
ing briefly moved above\?2.37, 
has fallen back steadily, and 
profit-taking has followed in 
gilt-edged. 

Cut and trim 

It is not very difficult to 
understand why the textile 
sector yield is second only to 
the beleaguered toys and games 
industry in the FT-Actuarics 
Share Indices. 

Courtaulds, still the largest 
textile company in the world 
according to a recent survey 
by the German magazine. 
Textil-Wirtschaft. faces the 
common problem of global 
over-capacity and softening 
demand which, in the case of 
the group and its British rivals, 
has been compounded by the 
ferocious squeeze on export 
margins dictated by a strong 
domestic currency, the simul- 
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taneous glut of low priced 
Import? and high interest rates. 

Small wonder, then, that the 
stock market was bracing itself 
against the chance of a dividend 
cut and even though the dis- 
tribution was bravely main- 
tained, the yield is still over 
IS per cent. With the help of 
a reduction in planned capital 
spending, the group has largely 
been able to contain its cash 
position and net debt has risen 
by just £23m over the last year. 
But the £4.1m improvement in 
pre-tax profits to £68.1m does 
not reflect the real financial 
position. 

An adjustment for current 
cost earnings all but wipes out 
the published level of profits 
which in any case had been 
struck before a £26m provision 
for closure costs. 

The group is now warning 
that trading conditions are cur- 
rently the worst seen for 10 
years and its response has been 
to trim its operation to. the 
extent that 12.500 jobs were 
shed in the year to March last: 
the pruning exercise continues. 

In the past month the closure 
of three mare mills in the heart 
of the Lancashire textile belt 
has been announced and two 
more factories in Cumbria face 
the axe with the loss of a fur- 
ther 670 jobs. 


Courtaulds is also pulling out 
of another fibre-producing plant 
in Carrickfergus. Northern Ire- 
land. This strategy may be con- 
trasted with the announcement 
that British Enkalon's Antrim 
plant employing around 2.000 
people is to receive a £33m 
modernisation effort over the 
next five years. 

There are obvious differences 
between the two companies. 
Courtaulds has profitable paint 
and cellophane interests and its 
overseas trading subsidiaries 
have progressed well; The new 
chairman, Mr. Christopher 
Hogg, is adamant that “ if we 
haven't got a viable operation 
then we close it.” 

It would be hard to describe 
British Enkalon, in isolation, as 
a viable business. Losses last 
year reached £2.15m pre-tax to 
bring the accumulated deficit 
over the last five years to £6m. 
Reserves are now in, the red to 
the tune of £340,000. Worse 
still, losses this year are 
expected to steepen. 

The company, however, is con- 
trolled by tbe Dutch chemicals 
and textile group, Akzo which 
runs complementary man-made 
fibre operations in West Ger- 
many and Holland through 
Enka. Its' idea is 10 dovetail 
production in the UK and Con- 
tinental Europe which will pro- 
vide British Enkalon with scope 
to boost exports while maintain- 
ing its share of the domestic 
market. 

British Enkalon is making no 
promises of a fast recovery and 
no dividend is likely to be paid 
until Decern her 19S3 ar the very 



MARKET HIGHLIGHTS OF THE WEEK 



Price 

Y’day 

Change 
on Week 

1980 

High 

1980 

Low 


F.T. Ind. Ord. Index 

475.9 

- 7 A 

478.8 

406.9 

UK recession begins to bite 

FJT. Gold Mines Index 

332.8 

-22.7 

377.9 

265.5 

Strength of bullion price 

Anglo American Corp. 

575 

r-35 

720 

485 

Ahead of Tuesday’s results 

BPC 

17 

- 4i 

364 

16 

Warning of lnt. loss & div. passing 

Babcock lint. 

77 

- 6 

116 

76 

Warning of lower int. profits 

B orth wick (Thomas) 

30 

-13 

65 

30 

First-half loss & div. omission 

Brent Chem. 

132 

-12 

150 

115 

Chairman’s cautious remarks 

Brown & Jackson 

125 

—23 

22 S 

125 

Proposed £3.83m rights issue 

B running 

39 

- 5 

49 

35 

Annual profits setback 

Electro components 

490 

-33 

558 

413 

Adverse Press comment 

GEC 

344 

-11 

388 

326 

UK microchip project doubts 

Haoma Gold 

77 

-25 

77 

30 

16.8% stake in Strata Oil 

Lee Cooper 

197 

-25 

300 

197 

Lack of support in thin market 

National Carbonising 

116 

- 6 

148 

104 

North Sea oil enthusiasm 

Poseidon 

147 

-27 

148 

80 

Strength of Gold 

RTZ 

370 

-5-23 

485 

327 

Vague bid rumours/inv. demand 

Spring Grove 

81 

-15i 

961 

. 67 

Board’s warning on profits 

Strata Oil 

32 

-22 

32 

10 

Gas find in Perth Basin 

Tate & Lyle 

122 

- 8 

178 

118 

Interim results disappoint' 

Thomson T-Line Caravans 

80 

-r20 

80 

47 

Retiring chairman to sell stake 




FFI 

TERM 

DEPOSITS 



Deposits of £ifloo-£$ofioo accepted for fixed terms of 3-10 years. 
Interest paid grass, half-yearly. Rates for deposits received nor later 
than 6.6.80 are fixed for the terms shown: 


Terms (yeais) 

3 

4 

5 

6 

7 

8 

9 

zo 

Interest % 

14 

14 

14 

14 

14 

14 

14 

14 


Today's rates 

14% 


Deposits toandfurther infomiaticmfromtheChief Cashier, Finance 
for Industry I .imbed, 91 Waterloo Road, London SEi 8 XP. ( 01-938 
7832 Fat. 367). Cheques payable to "Bankof England, a/c FFI." 

Finance for Industry Limited 


earliest. Its shares have any- 
way been trading so far below 
the nominal value, as io block 
any conventional re-financing 
route. In addition to the pro- 
posed £33m investment in new 
plant and equipment for 
Antrim, Akzo is to subscribe 
£7m through 28m new unquoted 
“A” ordinary shares at par to 
lift its holding by 12 per cent 
to almost 84 per cent. That 
should repair the balance-sheet 
for the time being but Akzo, 
like Courtaulds, is only too well 
aware that the clouds on the 
trading horizon are blacker now 
than they were last year. 

Refining pinch 

The sugar world, waiting 
keenly for S & W Berisford's 
offer document for British Sugar 
has had to bold its breath for 
another week, but Tate and 
Lyle's interim figures have 
thrown some light on conditions 
in the industry. T & L's sugar 
refining profits in the L : Iv have 
fallen from £4.6m in the sin 
months to September to £1.7m 
In the six months to March, and 
in the current half year they 
will be almost invisible. 

The problem is that British 
Sugar, a cheaper producer than 
T and L. is sitting on an excel- 
lent beet crop and — glancin? 
over its shoiilder at imports of 
European white sugar, encour- 
aged by the strong pound — 
cutting prices to the bone. 
There is still 10 per cent over- 
capacity in UK sugar refining, 
and neither T and L nor British 
Sugar is prepared to close plant 
down until the new EEC sugar 
regime has been hammered out. 

Crowded saloon 

The problems in UK refining 
are just one of a number of 
factors which are delaying Tate 
and Lyle's profits recovery: 
losses on agricultural engineer- 
ing contracts, and difficult con- 
ditions in the European glucose 
market are two others. Luckily, 
the active world sugar market 
has 'allowed T and L’s com- 
modity dealers to double their 
profits at the trading level. 
Overall, pre-tax profits emerged 
at £9.2m, compared with a figure 
of £11 .2m which included £4.9m 
of exceptional items in the first 
half of 1978-79. The dividend 
for the full year looks likely to 
be held at 10.5p, but share- 
holders may face a long wait 
before an increase is possible. 

In times of recession, 
breweries regularly acquire a 
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ceiling onyoiffhouse. 

You are probably aware that in the present economic 
climate. Building Societies are restricted in die amount they 
can lend. 

Canada Life can offer you more: 80% mortgages with no 
upper limits and competitive interest rates over 25 years. 

Subject to status, a loan can be available promptly, aiding 
early completion for the purchase of first or second homes, lease- 
hold or freehold houses or flats and for home improvements. 
Loans are also available to UK executives working overseas. 

In the case of a main residence, full tax relief can be claimed 
against the interest on the first £25,000 of a loan, and there are 
tax advantages against the capital repaid. 

Should you become disabled, the repayments can be 
covered and should you die the mortgage is automatically 
cleared. But if and when the mortgage is fully repaid by you, 
youxeceive a substantial tax-free sum. 

' So fill in the coupon now to get 
the ceiling taken away. 
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rcpulaliun a > defensive slocks 
— the supposition being that the 
customer will sacrifice a new 
car sooner that the daily tipple. 
While there is no doubt that 
brewers will avoid the earnings 
carnage currently being suf- 
fered by manufacturing 
industry, recent figures suggest 
that the consumer is casting a 
colder eye on the price of a 
pint. 

Hoare Govett recently pro- 
duced a -vector analysis showing 
that beer consumption per head 
fell l;y nearly 30 per cent 
between 1930 and 1933, and by 
10 per cert in 1947. At present, 
consumption is probably creep- 
mi up." helped by the continu- 
ing lag between beer price rises 
and retail price inflation. Yet 
♦here are signs of a .shift 
towards cheaper hcer as the 
recession deepens. 

This week, for example. 
Young has reported annual pro- 
fits down by £100,000 to £1.53m. 
Volume overall was lower. With 
a modest proportion of managed 
houses. Young is at the mercy 
of :ts London and Home Coun- 
ties tenants who arc often happy 
to charge up to 60p or so for a 
pin*. 

This was acceptable during 
the heyday of real ale en- 
thusiasm but There are now' signs 
of significant price resistance 
and the brewery is . having to 
consider raking over direct 
management oF more pubs. 

By contrast. Wolverhampton 
and Dudley has pushed interim 
profits up almost 17 per cent to 
£3.9m.‘ Sales were 15.3 per cent 
higher which strongly suggests 
that the group has gained a 
little market share. With its 
miid ale selling at 35p per pint 
and its bitter at -17p in public 
bars. Wolverhampton is almost 
certamiy undercutting its major 
competitors in the area. Ansclls 
and M and B. Price competitive- 
ness is a major factor in the 
Wes* Midlands, where unem- 
ployment is rising fast. 

For the majors, this provides 
food far thought. No longer 
shackled by the price commis- 
sion. they are able to adopt 
regional pricing policies and try 
to squeeze the local brewers. 
Bass, for example, can now cut 
its margins in the competitive 
south east while putting up 
prices in the north west where 
it has a powerful presence. 

The summer may prove the 
testing point. After three poor 
years, brewers are looking for a 
long, hot period favouring 
groups with a strong presence 
in the lager market — like Bass 
and Whitbread. If this week's 
figures arc anything to go by. 
however, consumers may desert 
premium-priced lagers and 
quench their thirst with a pint 
of more traditional fare. 


After the rejoicing 
comes the 




DID SOMETHING snap in Wall 
Street this week? Some people 
thought it did. and they thought 
they heard the snap on Thurs- 
day. But others are not so sure. 
They just call it “technical 
adjustment.** 

The -week began after the 
Memorial Day holiday with 
news of the Fed's credit Itwsen- 
ing moves the previous Thurs- 
day still in the air. Thu Fed’s 
action reinforced the bullish 
mood that has gripped the 
investment community ever 
since interest rates began their 
spectacular dive in raid-ApriL 

It obliterated for a while 
longer the warnings of the more 
sceptical observers that the bull 
market could not last— that the 
looming recession was bound to 
eat rnto corporate profits and 
in the end puli down share 
prices. 

But for the first two trading 
days, at least, the rejoicing con- 
tinued, particularly when the 
Dow pierced the 880 mark, 
notching up an impressive too 
point 'gain since the bottom of 
the bear market earlier this 
year. There were also more 
prime rate cuts as major banks 
moved down from 16 per cent 
to 14 per cent. 

Moreover, as the week moved 
on. the gloomy message seemed 
to start getting through, and by 
Thursday it evendently struck 
home. The market went inio a 
steep slide, obliterating the 
gains made on the four previous 
trading days. 

The nervousness spilled over 
into yesterday when the news 
of the sharpest monthly drop in 
the Government’s list of leading 
economic indicators provided 
further fuel for fears of a very 
severe recession. Mr Jeffrey 
Nichols, chief economist at 
Argus Research and one of 
those expecting the worst, im- 
mediately pronounced that the 
indicators showed the recession 
could not be “ front loaded " as 
Mr William Miller. Treasury 
Secretary and others have postu- 
lated. “A very difficult period 
of pain and agony lies ahead in 
the second half/* he said. 

This was somewhat ironic 
given that the Fed had taken 
another step towards easing 
credit only on the Wednesday 
evening by cutting the discount 
rate from 13 per cent to 12 per 
cent. However, this had hecn ex- 
pected for at least ten days, 
and was already built into 
prices. 

Moreover, a mere one point 
cut still leaves the discount rate 
way above market rates, so in 
practical terms the move makes 
no difference at all. 

Given that the Fed has only 
partially dismantled the huge 
array of credit controls it has 
introduced over the past eight 
months, there is clearly still 
scope for some economic 
stimulus from that quarter. 

However, the market clearly 
seems to be taking a more 
realistic view of the prospects 
than it has for some time. Un- 
employment is rising fast, pro- 
duction has slumped, and pro- 
ductivity has fallen too. And 
though the Fed’s actions reveal 


NEW YORK 

IAN HARGREAVES 


its concern for the way the 
economy, is heading. “ overku* 
is now one of the buw words 
in Wall Street as imostors look 
towards whal could be a tuugn 
six or nine months. 

The big movers this week.- 
both up and down; ware the 
oils— against. They gamed 
strongly in the bull market m 
the first part of the week on 
expectations of an announce- 
ment about the results of test 
wells being drilled off the 
promising Canadian Atlantic 
coast. 

It is some time since the com- 
panies made full progress 
reports about their activities 
there, and the market is clearly 
getting impatient. However. 
Mobil, one uF the leading par- 
ticipants. said it has no 
announcement in make at the 
moment, and this cooled off the 
excitement somewhat, and may 
have contributed to the 14 point 
drop on Thursday. . 

Oils have also been strong: on 
rising oil prices since the OPEC 
meetoing. Other recent movers 
have included the computer 
stocks and precious metals, 
though the Fatter stiff seem to 
lie at the mercy of the com- 
modity markets. 

Arbitrageurs in Howard 
Johnson shares who have 
sweated out many long months 
of uncertainty about imperial 
group's $28 per share bid. were 
finalyl rewarded on Thursday, 
with’ news that Imps hopes to 
complete the deal in the week 
of June 16. 

This is slightly earlier than 
many people had expected (the 
deadline is September*, and 
Howard Johnson shares immedi- 
ately gained moire than SI to 
reach just over $27. 

Another piece of pood news 
for shares (which have taken 
n back seat to bonds because of 
the high yields available in the 
fixed income market! is that 
mutual fund sales appear to 
have taken off again. 

The Investment Company 
Institute, the Washington-based 
trade association, of the mutual 
fund business, reported on Wed- 
nesday that mutual fund sales 



Mr. William Miller; “Pain 
and aRony.* 1 * 

in April set a new record of ?? 

April was also the first flor- 
in two months that mutual blinds 
sold more than was redermrti 
from them. Sales of funds 
specialising in long ter'mhoiufa 
were also strong, the institute 
reported, hut the biggest gains 
had com* in the stock categories 
listed as aggressive growth, 
growth and growthand income. 
- There was a similar type ot 
morale boaster statistic ton ib 
a report from Oppenheimer. ,1 
Wall Street securities firm, that 
one present trends a record 
could hr set this year in the 
volume of new equity li mincing 
by companies. 

Itt an attempt to escape high 
interest rates and, until 
recently, hostile bond market 
conditions, company treasurers 
have apparently been turning 
in increasing numbers, where 
their growth prospect?, permit 
it. to thr stock market to retire 
some high interest debt and 
strengthen their financial bases. 

Oppenhoimcr’s report shown 

that at mid-May stock offering* 

this year had reached S3.5b». 
up Trom $i.65hn in the same 
period last year. If this pare 
was maintained. Oppchhuiiuur 
says the annual total would 
reach JO.RThn, 


Monday holiday 

Ttmday ' 857.74 L 3.44 

Wednesday 840.32 ' : 2.56 

Thursday 844.25 -143)7 



Things start to get murky 


• MINING 

PAUL CHEESERIGHT 


THE CHEERY optimism which 
ran through the mining world 
a year ago has evaporated. Con- 
fidence engendered by a few 
months of rising profits and 
firm metal prices has given way 
to a gloomy concern about the 
effects of recession. Metal prices 
have looked sluggish for a 
couple of months. 

Senior executives are reluct- 
ant to make predictions about 
the fortunes of their groups 
over the next few months. 
Clearly they do not wish to 
raise the expectations of their 
shareholders. 

Mr.- Charles Baird, the chair- 
man of Lnco, the Canadian group 
which leads the international 
nickel industry, is expecting a 
good second quarter, but he 
added, “ beyond the second 
quarter things start to get 
murky.” 

At the Rio TJnto-Zine annual 
meeting in London, Sir Mark 
Turner, the chairman, was non- 
committally defiant: “With our 
spread of activities, if any 
mining house is going to do 
well, we will too.’’ 

In some cases metal prices 
have fallen to below their 1979 
averages but costs have con- 
tinued to increase. Every time 
a barrel of oil costs a dollar 
more, the bigger open pit copper 
producers around the world, 
with their dependence on large 
fleets of huge trucks, are 
pinched a little tighter. There 
has been no relief from infla- 
tion. 

All of this has made the 
industry introspective again. 
Mr, Baird cast doubts on Inco's 
own predictions of a 4 per cent 
annual growth rate for the 
international nickel industry 
because of problems of energy 
availability and lack of certainty 
about the rate at which world 
economies are likely to grow. 

And the introspection has led 
to renewed debate about condi- 
tions for new investment, about 
what the mining groups can do 
and what is beyond their 
capacity. This surfaced * at a 
joint meeting in London of the 
Institution of Mining and 
Metallurgy and the American 
Institution of Mining Engineers. 


Mr. Charles Barber, the chair- around many of the same factors on investment for the medium 
man of Asarco, one of the but he was generally more and "long term tend to be 

optimistic about what he read 


major U.S. copper groups, was 
that under current conditions 
it is not possible prudently to 
assume a copper price high 
enough to justify a major 
development. 

He looked at Cuajone in Peru, 
a project where Asarco is the 
biggest shareholder. It reached 
designed capacity in 1977. It 
cost $726m, but if construction 
started today it would cost 
S1.95bn (£831m). 

Investors would have to mai, wnum? iu vuuvcuuuucu nr ,,, A 
assume average copper prices of wisdom, the climate for invest- K* JES2L 


influenced by immediate diffi- 

into them. For example, he . cullies. . Mining men sometimes 
suggested that the mining of find it difficult tn disentangle 
large low-grade copper ore- today's conicern about falling 
bodies — like Cerro Colorado profits and prices with lomur- 
presuinably — is no longer de* row’s assumed need for fresh 
pendent solely on the price of supplies. 

S’ Imt « 1 in '»« ‘"“Wle of the 

silver and molybdenum, which Africa^mriri^finaUv^i 

from the gold shares -“market., 
this was one factor Sir Mark 'pho riniri m* . t_ j „ j ■ __j 


ment has become more favour- n H * n n a t C i n a h! ii t v* & i 
able.. Another was the entry of JJJJ522 inslablll,y * lhe market 
major oil groups into the indus- SH *“ oiea - '. 

try, with their ability to meet .there has been no 

the capital requirements of new uncertainty about the market in 
projects from their own Australians. The mining sector 
resources. has been . led upwards , by 

The significance of this sort renewed foreign interest In 
of debate is that the results energy stocks. Lower interest 
of it will be reflected in the rates have made the market look 
Bow of supplies to the markets more attractive and the Sydney 
in about ten years' time. In Metals and Minerals Index has 
the short term there seems no been recovering ground lost 
problem about meeting demand, since it touched a high point 
The problem is that decisions for the year in FcbruaiV* ’ ; 


TIN OUTPUTS COMPARED 


$2.70 a lb in current dollars to 
yield a 15 per cent return, if 
Cuajone were start today," said 
Mr. Barber. But market prices 
in New York are less than a 
dollar. 

Cuajone is representative of 
other major porphyry copper 
deposits and experience sug- 
gests that tbe cost features of 
such properties have much in 
common. 

“It is no wonder that Texas- 
gulf recently announced that it 
would not submit a proposal for 
the development of the Cerro 
Colorado project in Panama." 
said Mr. Barber. 

That remark, prepared for 
delivery some weeks ago, had 
a piquancy Mr. Barber prob- 
ably did not intend. RTZ had 
meanwhile declared that it pro- 
posed to step into the shoes of 
Texasgulf. "Cerro Colorado 
must- rank as one of the great 
potential mines of the future.” 

Sir Mark Turner had told the 
annual meeting. 

City analysts have wondered 
why RTZ should wish to step 
into a project which has been 
stalled since the 1960s and 
whose potential costs have 
deterred other groups. It is 
presumably because RTZ is tak- 
ing a very long view and is 
anxious to have more fresh 
developments up its sleeve after 
a period when the main 
emphasis in the group has been 
on enlarging existing capacity. 

Mr. Barber conceded that 
“in the longer term new sup- 
plies from the development of 
additional large porphyries will 
be required," but felt that until 
the price outlook improves 
additional supplies will come 
from expansion of existing 
mines, smaller high - grade 

deposits and from mines de- - . . _ - 

veloped for other metals as v Darbour 16 
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GRANADA 2 0 182.4 INCHES LONG 



As you can. see, the Granada 2.0 
Falls a little short of the Carlton when it 
comes to length. 

Something that may come as a 
surprise to many. 

But it’s not only in inches that 
the Granada has shortcomings. 

The Granada falls behind the 
Carlton when it comes to acceleration. 

Carlton gets to 60 mph in just 

11.4 seconds, over a second faster than 
Granada.* 

And Carlton purrs on to a top 
speed of 101 mph.* 

However, there is one trip the 
Carlton will make more slowly, and 
that's to the pumps. 

At a steady 56 mph, Carlton turns in 38.7 mpg 
against Granada’s 36.7 mpg. 

On the even tougher so called urban cycle, 

Carlton is still streets ahead at 2 4.4 mpg to Granada’s 

22.4 mpg. 

And even on those long continental trips at a 
relaxed 75 mph, Carlton gives you 30.7 mpg to 
Granada’s 27.7 mpg. 

Such a large discrepancy is due, no doubt, to the 
Carlton’s advanced aerodynamic shape. 

Performance apart, the Carlton is still an 
exceptional motor car Many luxurious features are fitted 
as standard. 

Push button radio, quartz dock, agar lighter, 
laminated windscreen, 4 speed fan ventilation, 
wipers with two speed and intermittent wipe and ample 
storage space. 

CARLTON SALOON £5853,CARUT»I ESWE £6445.PR!CES tfffl SPEOFIMnON C0RRECTAT TME 0FG0KG TO PRESS. PRKES INCLUDE CAR T^.W.ITONT SEAT BQTS.DEUVEWA1TO NUMBS? EXTRA. SPORTS AUnYRO/fflWHEEiS (AS UiUSTPflllD) £237 EXm 
D OE. FUEL CONSUMPTION FIGURES ARE CAMION SALOON; CONSTANT 56MPH: 387 {7.3UIQ0KM). CONSTANT 75MPH: 307 (97L/L00KM). URBAN CYCLE: 24 A (HOTIOOKM). GRANADA 20L SALOON CONSTANT 56MPH: 36.7 (7.7L/100KM). CONSTANT 75MPH: 27.7 (K12L/100KM). URBAN CYCLE 224 QlBi/UXm. 

FOR DETAILS OF YOUR NEAREST DEALERrSEE YOUR YELLDWRAGES OR RMG LUTON (0582) 42638&FLEET ENQUIRIES LUTON 426292. MASTERHIRE LEASING LUTON 2H22 EXT. 8332, VAUXHALL. RENTAL LUTCM^ 21122 EXT. 8721, PERSONAL EXPORT LUTON 426197. ■‘SOURCE WHAT CAR? 


Comfort, too, leaves nothing to be desired. Rich 
velour upholstery, thick pile carpet, a heating and 
ventilation system that is second to none. 

Front seats recline and are fitted with tiltable 
head restraints. The driver's seat even adjusts for height 

While handling is dealt with superbly by 
independent front suspension with a live rear axle coupled 
with anti-roll bars. 

Asa result the Carlton’s steering and road holding 
make it a car that begs for a spirited driver 

Ask your Vauxhall dealer W^IDCHALLISB 

to prove the facts and figures. CARLTON 

He’ll relish the opportunity of showing you a 
Carlton making a Granada look small. 
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YOUR SAVINGS AND INVESTMENTS 


Share transfers 
and depositaries 


FINANCE AND 
THE FAMILY 


BY OUR LEGAL STAFF 


Could you tell me what Is tlie 
procedure by which to transfer 
a small shareholding to a 
friend, who has offered to buy 
the shares at the price 
published In the Financial 
Times on the appropriate day ? 
Is it correct that with the 
removal of exchange controls, 
the intervention of authorised 
depositaries is no longer 
necessary ? 

A share transfer form should be 
obtained from a law stationers. 
The market value of the shares 
on the day of transfer should 
be entered thereon. Stamp 
duty will need to be adjudicated 
by the Stamp Duty Office. When 
complete, the form should be 
sent to the Registrar of the 
company concerned, who can 
then issue a new certificate. 

As you suggest, with the 
abolition of exchange control, 
lodging with an authorised 
depositary is no longer neces- 
sary. 


the power will have been re- 
voked if the donor has become 
incapable of managing her 
affairs by reason of mental in- 
capacity. 

One witness is sufficient: but 
if there is any doubt as to the 
donor's capacity at the time of 
giving the power it is desirable 
to ensure that the witness, or an 
independent medical prac- 
titioner can vouch for her being 
oF full capacity, in the event of 
any subsequent' challenge. 


VAT (under the parenthesis in 
note 2 to group 5 of schedule 
5 to the Finance Act 1972, as 
amended). 


Negotiations for 
wayleave 


Worthless soup 
tickets 


A power of 
attorney 


I have a power of attorney 
given to me by my sister, dated 
July 30. 1978. It has not been 
stamped and only now has it 
become necessary to use it. Is 
it still valid? With reference 
to your reply under “A power 
of attorney " (July 15, 1978) 
would you please explain words, 
“ after a year the presumption 
2 gainst revocation ceases? ** is 
the following form of words 
acceptable for signatures. “ X. 
by her duty appointed attorney 
AB "7 Would two witnesses to 
the power be preferable? 

The power is still valid, subject 
to its being stamped. The 
reference to the presumption 
against revocations ceasing 
means that after a year the 
donee of the power (yourself) 
must show that the power is not 
revoked (e.g. by a letter of con- 
firmation from the donor, your 
sister). Before that it is 
presumed that the power has not 
been revoked, unless the con- 
trary is shown. The form of 
signature you suggest is apt. It 
should be noted, however, that 


A year or so ago I recollect 
the term soup tickets being 
used in connection with unit 
trusts and these tickets, I 
think, had a tax value. Will 
you please Inform me wbat soup 
tickets are or were and 
whether they still operate? 
“Soup tickets" became worthless 
upon the Royal Assent to the 
Finance Act 1972 (on July 27. 
1972), under subsection 11 of 
section 112 of that Act. They 
were certificates of opportioned 
gains issued to unitholders and 
investment-trust shareholders 
et al.. under section 67 of the 
Finance Act 1965 (re-enacted as 
section 357 of the Income and 
Corporation Taxes Act 1970). 


Tracing land 
ownership 


Sovereigns and 
capital gains tax 


Docs the exemption of sterling 
from Capital Gains Tax apply 
to ** new sovereigns,'* “ King 
sovereigns." and “Queen 
sovereigns " ? If so, do any 
qualifications apply ? Does 
any such purchase attract 
VAT? 

Sovereigns issued after 1837 are 
exempt from CGT (under sec- 
tion 19 (1) (b) of tbe Capital 
Gains Tax Act 1979). Trans- 
actions in sovereigns of any 
date may. however, be held to 
be adventures in the nature of 
trade, within the scope of in- 
come tax under case I of 
schedule D. Sovereigns (like 
Krugerrands) are exempt from 


A credit in a Scottish bank 


The following is the material 
part of a letter received by my 
solicitor from a Scottish 
Bank (A). 


“Our brandi received a 
telephone advice of recall from 
the B Bank Ltd on August 22, 
concerning the payment of 
£39.61 from XT Ltd. Our 
branch have also advised that 
the B Bank Ltd letter of recall 
dated August 22 was received 
no later than August 23. but 
regrettably the letter of recaH 
was not acted upon until 
August 24. 


Accordingly, we feel that we 
had every right to debit your 
client’s account with the sum 
of £39.61 and therefore we shall 
be obliged If you will request 
your client for his proposals 
for repayment of the amount 
presently outstanding, which at 


this date amounts to £13.53.” 
Could you tell me if Bank A 
have acted unlawfully under 
Scottish law? Would any 
legal action emanating from 
Bank A have to pass through 
the Scottish and then the 
English courts? 

You provide very' little informa- 
tion to the background to this 
dispute. However, we have 
assumed that the sum of £39.61 
was credited to your account 
sometime prior to August 24, 
1979, and that such a credit 
entry appears on your bank 
statement Thereafter, it 
appears that the Bank acting on 
a letter of recall debited your 
account with the same sum on 
August 24, 1979, and this also 
appears on your statement 
If that is correct you may well 
have grounds for resisting the 


Bank's present demand. In 
Scottish Law entries in a Bank 
Pass-book or Statement are 
prima facie evidence of the 
receipt of that amount of 
money by the Bank. If the 
Bank thereafter disputes the 
accuracy of the entry the onus 
of displacing the presumption 
of the accuracy Ls on the Bank. 
In this instance the Bank 
appear to dispute tliat the 
credit entry was properly made 
and from what you write it 
appears that they were entitled 
to make that entry at the 
maerial time. The debit entry 
is thus arguably incorrect 
As regards the jurisdiction the 
Bank would require to raise 
proceedings in England unless 
you have any funds or other 
assets in Scotland which could 
be arrested to establish juris- 
diction in Scotland. 


VAT case worth an appeal 


I recently inquired about the ' 
VAT liability on the 
construction of a new roofed 
patio and was told: 

“The construction of a paved 
area and snrrounding wall is 
liable to VAT at the standard 


rate as not constituting an 
alternation of tbe building 
unless done at tbe same time 
as tbe fixing of the roof to 
the building, in which case the 
whole job would be zero rated.” 
From a study of HM Customs 
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OH ALTER NATIVE INVESTMENTS 


The Money Maze 


Let us take you through it - 

Moneyminder is a new and we believe unique service, 
designed to give you financial advice and guidance in a field 

that is growing increasingly complex. 

You may use Moneyminder to handle all your affairs nr 
select those areas which for one reason or another causa 
particular difficulty; tax problems, retirement plans, heir 
protection; investment options or any financial probfa ms which 
you may need help with such as school fees, .mortgages, etc. 

Above all else Moneyminder is a personal service, you 
will meet the people in the Moneyminder team whose skills 
range through investment taxation, banking; people who 
care about how well They can help you. 


and Excise Notice, number 708, 
paragraph 8, it would appear 
that operations which form an 
integral part of a building are 
elegible for zero rating. 

My patio, even without a roof, 
is an extension to my domestic 
facility and firmly attachehd.to 
the structure. Furthermore, 
if I had been constructing - an 
entirely new house, there 
would appear to be no VAT 
levied on such items as yards, 
walls or patios. What please 
is your view of the position? 

In order to have the work 
which you are proposing to do 
zero-rated, it has to come 
within the wording of Group 8 
to Schedule 4 of the Finance 
Act. 1972. It can certainly be 
the case if the work is done in 
one way there will be a VAT 
liability while if done in 
another way, the work wUl be 
zero-rated. If a house is built 
including a roofed patio, the 
whole cost - will be zero rated. 
If the work is done after the 
house is built, zero rating will 
be granted if the work con- 
stitutes an alteration of the 
house. Zero rating will not be 
granted if there is construction, 
or alteration within the grounds 
or garden of a private home. 

On balance we think that 
your work does not amount to 
an alteration of a building and 
therefore it will be, in our 
opinion, liable to VAT. You 
could take the point to the VAT 
Tribunal, and there is always 
the possibility that you might 
win. 


In our view sound money management calls for professional 
advice at a personal level for the small and large investor 


advice at a personal level for the small and large investor 
alike. The range of services provided by Moneyminderis too 
wide to list on an advertisement However if you would like ' 
further details, or wish to take advantage of a free exploratory 
meeting, simply return the coupon below, 

1 — — * — £§£3 T 

4 To: C. P. Choulanon, Sons & Partners Ud, 

1 Ashley House, 30 Ashley Road. - I 

Altrincham. Cheshire. WA 14 2 DW. 1 

■ Tel: 061 -928 9011 Telex; 669246 . 

I Please send me farther information about Moneyminder Q * 


Rateable value 
and a loft 


{ Please telephone me with a view to arranging a meeting I 
to talk more about how Moneyminder can he Ip me U I 


In a reply under * Rateable 
value and a loft * (March' 29) we 
wrote that so long as the 
rateable value was not 
Increased by more than £30 
the improvement would not 
qualify for re-rating. This 
should have read gross value, 
in accordance witb the figure 
specified by the Order made 
under Section 21 of the Local 
Government Act 1974. 


No legal respond bilrty c on be 
accepted by the Financial Times for 
the answers given in these columns. 
All inquiries will be answered by 
post as soon as possible. 




Private investors and the pound around the world . . . reports by 
Tim Dickson, John Makinson and Robert Cottrell v . 
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A chance to sample pastures dew 
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In 1971 I sold my boose and 
lodge which had a septic 
tank for sewage, hut retained 
the adjoining land, across 
which the effluent from the 
septic tank flowed, giving the 
new owners the right to 
continue to have their effluent 
run across my fields and 
ultimately disperse through 
agricultural drains. Is there 
any way in which I can 
release myself from the 
wayleave granted? 

If the grant was effected as an' 
easement in perpetuity (as 
seems mast likely) you cannot 
procure its release unilaterally, 
but must negotiate with the 
dominant owner. 


PRIVATE investors should turn 
their thoughts this weekend to 
the outlook for world stock 
markets. The pound's relentless 
climb to a five-year high— on 
Tuesday it touched S2.37U5 
before slipping back later in the 
week — provides what could be a 
golden opportunity which any- 
one with money to lock away 
should seriously consider. 


Sterling's present value, 
according to just about every 


economic observer, has been 
grossly inflated by tbe contri- 
bution to our balance of pay- 
ments of North Sea oil and more 
recently by the impact of high 
interest rates. UK interest rates 
are now much higher than 
those of most of our competi- 
tors and as a result the pressure 
on the pound has increased as 
foreign money has been sucked 
into Lnndgn. 

Sterling could well survive at 
these levels, so the argument 
goes, for the next month, three 
months or even three years; 
but there is a remarkable 
degree of unanimity that the 
current exchange rate cannot 
be sustained over tbe longer 
term. 

In other words, yens and 


dollars bought today will be 
worth more in sterling terms in 
years to come — hence the 
opportunity to buy, on currency 
grounds at any rate. 

A brief glance at the charts 
on this page (which are dis- 
cussed In more detail below) 
show that sterling is riding high 
at a time when many world 
stock markets seem to be on a 
rising trend. In spite of set- 
backs earlier in the year the 
American, Australian, Canadian, 
South African industrial and 
Hong Kong markets have seen 
a steady upward movement in 
share prices recently. 

Conditions vary from Austra- 
lia. where the Sydney All Share 
Index shot up spectacularly 
earlier in the year, only to fall 


back as commodity prices came 
down, to South Africa, where 
the Industrial Index has been 
moving ahead consistently over 
the last three years. 

But while the factors influenc- 
ing movements, in overseas 
stock markets will obviously 
differ from country to country, 
the outlook for sterling affects 
all overseas investors. The 
argument that the pound will 
sooner or later fall from ils 
present pedestal is based funda- 
mentally on the UK's competi- 
tive position vis a vis our trad- 
ing partners. 

Our current account (i.'e. our 
visible and invisible trade) has, 

like many of our competitors* 

current accounts, been running 
at a deficit. 


•This current account deficit,, 
.however, would be considerably 
worse but for the bonus of 
North Sea nil which has just 
about kept our heads atone the. 
water. 

fashionable attraction of 7 the 
pound- sterling as a petro cur- 
rency must fade sooner or- later 
and he replaced hy a ram 
sceptical assessment, of the 
UK's economic performance. 

On top of -this fundamental 
factor commentators: .point out 
that the Government's -tight 

monetary policy cannot last for 
ever and ih.it when interest 
rates come down the upward 
pressure on sterling wilt case as 
foreign -money looks for high 
returns elsewhere. 


Burnt fingers 
and optimism 


Behind by bungalow, there is a 
large copse which consists 
mainly of elm trees. Over the 
years these often fall on my 
land, damaging my fence. Over 
the past 45 years I have 
never known the copse to be 
attended to and no one seems 
know the owner. Could yon 
inform me as to wbom I can 
apply to find the legal owner? 
You can make a search in the 
Parcels Index Map at HM Land 
Registry. This will tell you 
whether or not the land is 
registered. If it is registered 
you may be able to effect contact 
with the proprietor, although 
this requires a careful approach 
via the Land Registry. If the 
land is not registered land there 
is no means of locating the 
owner. You could also examine 
your own title deeds to see jf 
there is any clue to the identity 
of the owner: enquiry of your 
vendor's solicitors could yield 
some information. 


INVESTORS in the last three 
to four years have consistently 
had their fingers burnt in 'Wall 
Street hut optimism among 
stockbrokers and fund managers 
is never far from the surface. 

After all, the argument goes. 
America is the world's most 
powerful economy, good blue 
blooded capitalism is relatively 
unbridled while the sheer 
weight of institutional money 
ready to move into equities will 
eventually light the touebpaper 
of a roaring bull market. 

Investors unfortunately have 
been waiting for this for some 
time and more recently their 
wait has been made that much 
more uncomfortable by the dis- 
astrous slump in the dollar. 

The last year on Wall Street, 
in fact, has been a typical case 
of expectations unfulfilled. At 


the end of July 1979 the Dow 
Jones Index was hovering 
around the 825 mark: it moved 
up in a reasonably straight line 
to about 900 in October before 
the now famous “Volcker pack- 
age “ sent i* spiralling down- 
wards to 805: from this base 
:t took off again, gently run- 
ning up to more than 900 by 
the middle of February, at 
which point further action by 
the Federal Reserve Bank sent 
the Index crashing down 10 a 
low of 759 at the end of March. 

The recovery since then has 
been steady and impressive, 
with the rise gathering pace 
as U.S. interest rates have 
moved qnickly down from their 
end March peak. The dilemma 
for U.S. investors was illus- 
trated only on Thursday, how- 
ever, when the recent euphoria 



Straightening out 
the nose dive 


gave way In pessimism about 
the depth and severity of the 
iuoming recession. 


Mr Roger Palmer, of stock- 
brokers Grieveson Grant, be- 
lieves that while there are ** still 
some rough waters 10 be navi- 
gated. the recession will be V 
shaped — that is to say. it will 
happen quickly and suddenly 
but the economy will also 
bounce back sharply." 


A twinkle in 
the East . . . 


AS THE accompanying chart 
shows, the Tokyo stock market 
has moved up a little in the past 
year, but most of the credit for 
this is due to the strong per- 
formance of speculative energy 
and energy-related companies. 

By contrast, the share prices 
of many leading companies have 
actually fallen over the period 
so that most foreign investors, 
caught by the major devaluation 
of tbe traditionally strong yen. 
have had an extremely unhappy 
time. 

In the past couple of months 
greater interest has been shown 
in companies with big export 
earnings (perversely at a time 
when the yen was rising again) 
and blue chip stocks particularly 
in the pharmaceutical sector. 

Much of the buying has come 
from overseas, with many of the 
shares coming from UK invest- 


ment trusts which have been 
running down Their Japanese 
portfolios recently. 

The Tokyo market proved its 
resilience at the time of l he 
unexpected election announce- 
ment — although tiie main Dow 
Jones Index initially fell 
sharply- it bounced back imme- 
diately — but for the moment 
attention is centred an the poli- 
tically speculative stocks. 

Most observers feel the elec- 
tion will not unduly influence 
the market. Recent corporate 
results have been better than 
expected, though there are fears 
that the effects of the recession 
may be worse than expected and 
that further recovery in the yen 
could diminish the attractions of 
exporting companies. 

One feature of the Japanese 
stock market is the relatively 
high average price earnings 



ratio (currently about 21 times) 
and the average yield in the 
market (about 1.5 per cent). 

These may give the market 
an expensive look by compari- 
son with the UK but besides 
the high rating of the large 
number of growth stocks, 
accounting practices accentuate 
the difference while share- 
holders are mostly rewarded in 
the form of new shares, not 
increasing dividends. * 

Japan, like all other markets 
discussed on this page, is not 
a place to look for a high jield. 


THE TORONTO market has 
been staging a slow but solid 
recovery from the March shake- 
out which saw the composite 
index collapse from almost 2.200 
to 1.700 in under a month. The- 
index is now hovering around 
the 2.000 mark and brokers are 
cautiously forecasting that it 
may hold that level. 

The nose-dive, which was 
reminiscent of a similar fall last 
autumn, demonstrated the 
fragility of a market based os 
the value of energy assets. . 

Canadians and foreigners 
alike piled into energy stocks, 
often barely glancing at their 
resource holdings. forcing 
prices to unrealistic levels. 
When the bubble burst it did 
so in a spectacular manner. 

Brokers believe tbe market 
has begun to behave in a more 
rational fashion. Toronto prices 
arc following Wall Street more 
closely and foreign buyers who 
are returning gingerly to the 
market are concentrating on the 
major resource stocks rather 
than tbe small and speculative 
exploration companies. 

Confidence in the resources 
sector has not been tully 
restored. The province of 
Alberta continues to argue with 
the Federal Government ahout 
taxation and Canada is finding 
it hard to export its abundant, 
supplies of gas to the U.S. Sales 
are still declining. 

Significantly, it was not the 
energy companies which led the 
rally, hut interest-rate sensitive' 
stocks such as bank and pro- 
perty companies. Local buying 
has pulled up the whole market 
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and foreigners are now return- ‘ 
ing to the energy sector.. 

Mr. John Barton, of Burns 
Fry, the Canadian brokers, re- 
pons that British Institutions ,, 
have stepped upjheir purchases, ' 
doubtless encouraged by the 1 
attractive sterling rate. Broker- ‘ 
age houses are also active sug- 
gesting that individuals have 
also bought into the. rising mar- 
ket. 

. The market has received a 
recent .flUlp from the decisive ■ 
“no * vote in the Quebec 
referendum on May 20. .The 
Initial, reaction, ms. tint drama- .. 
tic4nrt since the referendum ihe 
composite index. has risen by 
around six per cent 

Metals have done purlieu- 
tarly well, with a 9 per cent 
rise, since several metal com- " 
parties, including ..Alcan and - 
Noranda Mines, have signifi- 
cant interests in the province. - 


Handle with care 


Clouds mar the sunshine 


THE death of two black school- 
children, shot dead by police 
earlier this week, provides a 
tragic reminder of the political 
shadow which hangs over 
investment in South Africa. 

In spite of these uncer- 
tainties the South .African stock 
market has been an exception- 
ally good and steady performer 
over the last two to three 
years. Underpinning this re- 
cently. of course, has been the 
soaring gold price which has 
created the liquidity to boost 
earnings and fuel share prices. 
Interest rates are low, particu- 
larly in real terms with long 
term Government bonds yield- 
ing just under 10 per cent, 
against an inflation rate of 
about 14 per cent. The recent 
budget, moreover, maintained 
the level of public spending in 
real terms while lowering com- 
pany and private taxes signifi- 
cantly. 

In spite of this seemingly 
rosy economic picture, there are 
a number of problems for in- 
vestors. For example, while 
South Africa is likely to be one 
of the world's few markets to 


show substantial growth in the 
next few years, short term in- 
terest rates are likely to move 
higher.^ The background of a 
long bull market is also making 
investors wonder if the party is 
going to lasL 

Brokers Laing and Cruick- 
shank believe the Johannesburg 
Industrial could fall as far as 
400 “but any such setback 
should provide a useful buying 
opportunity." They add. ** the 
attractive sectors for inter- 
national invest or j are retailing, 
those companies benefiting from 
higher capital spending in in- 
frastructure and mines and 
those chemical companies with 
coal based feedstocks.” 

■ International investors also 
have to cope with the vagaries 
of the financial rand in South 
Africa. This trades at a dis- 
count to the coramercrti rand 
(currently about 25 per cent) 
and is designed to prevent 
South African capital leaving 
the country. The financial rand 
is a bit like the investment 
dollar premium in reverse — 
instead of paying over the odds 
for a share or bond, investors 
effectively buy at a discount 
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This boosts the effective yield 
for the foreign investor though 
this advantage can be offset by 
the inevitable fluctuations of 
the financial rand, particularly 
in the wake of political develop- 
ments. 

Among individual stocks 
Barlow Rand, which has just 
produced some spectacular 
interim, figures, is at the 
cornerstone of most industrial 
portfolios. 


THE Hong Kong stock markets 
are best approached with care. 
Moods of apparently boundless 
investor optimism can give way 
unexpectedly to tits of the fin- 
ancial jitters which send the 
Hang Seng index slithering 
ominously downwards. 

Markets in particular -shares 
can- be thin, while the local in- 
vesting community is conspicu- 
ously nimble-witted. 

The Hang Seng .charted one 
of the world's biggest bull mar- 
kets of. 1979. It . closed 78 per 
cent up on the calendar year, 
equalled only by Oslo. But when 
the Year of the Goat drew to 
a close in February 1980, the 
index marked the occasion with 
a spectacular plummet from a 
963 high well down into the 
seven hundreds, whence it has 
moved back upwards. 

An important factor in the 
market movements is real 
estate. More than half the 
quoted companies have sub- 
stantial property interests, and 
last year's 95 per cent rise in 
land values fuelled the market . 
bullishness. 

Fears that the government 
would move decisively to con- 
trol property speculation were 
a major factor in the February 
bear market But when the 
administration's plans proved 
relatively modest, investors • 
began to regain their spirits. 

Foreign investors are well- 
advised to stick to substantial 
companies with readily-eompre- 
hensible commercial interests. 
Utilities, for instance, arc well 
placed to show long-term 
strength from any expansion In 
the colony's economic growth. 

The traditional trader;; such 
as Jardine Matheson also have 
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solid virtues. Jardine showed- 
relatively modest growth in 
1979. bur 1980 is tikdy to be 
a good year with strength enm- . 
ing from firm world .sugar' 
prices. . 

The traditionally - foreign-, 
controlled traders are also sub- - 
ject to periodic bouts nf sba re- 
price excitement when local . 
investors are thought to Abe 
betting on the acquisition of . a 
controlling interest. • ; 

A structural change is set-to' 
overtake the Hong Kong stock 
markets over the next three 
years. The four - existing 
exchanges are to be - consoli- 
dated into a single unit, "with ; 
the brokers’ ranks probably- 
thinned or their less active 
members.. ... 

The move, which has ' ben* , 
introduced hy the government ; 
a/icr three, years’ negotiation 
with the reluctant exchange* ' 
could also see the introduction; 
oF mure rigorous scrutiny:- of. 
trading: 


After the St. Valentine’s Day massacre 


AUSTRALIA is a market where 
this year investors have needed 
a steady nerve. Having broken 
its previous all-time high of 
around 665 last September, the 
Sydney AH Ordinary Index con- 
tinued, almost uninterrupted 
and latterly at breakneck speed, 
•to a new peak of 947.7 on 
February 13 this year. Appro- 
priately enough, as St. Valen- 
tine's Day dawned, the massacre 
began and the* market moved 
sharply into reverse, a reaction 
which coincided more’ or less 
exactly witb tbe dramatic drop 
in commodity prices. Since the 
market touched the bottom at 
about 780 at the end of March, 
however, things have picked pp 


and most analysts feel that 
progress will now be less 
erratic. 


Overseas investors have 
almost exclusively been con- 
cerned with Australian energy 
and energy related stocks — 
primarily those cashing in or 
aiming to cash in on the riches 
of gas, oil, uranium and coal. 
Generally speaking industrial 
stocks have been cold shoul- 
dered, though with an estimated 
AS40bn likely to be spent on 
the exploitation' for minerals in 
the next 10 years, many seem 
certain to benefit from the spin 
off. 

As one broker put it, “ The 
distances w Australia are so 


great that 'exploration projects 
invariably need the support of 
an expensive infrastructure. 
Whole towns have to be built 
plus the services to go with 
them." 


The long term outlook for 
the Australian dollar also looks 
good in the light of recent 
Australian Government figures 
projecting the level of net 
energy exports (exports less 
imports) in 10 years time. In 
1977 these amounted to 23m 
tons of oil equivalent but by 
1990 the annual total is expected 
to amount to 2S0m tons of oil 
equivalent. 

Analysts are perhaps a lime 
more cautious about the im- 


mediate future, given the im- 
pending budget in mid August 
and the election which is likely 
to be held in December. The 
Government, aware or its sup- 
port from the conservative 
Country Party, whose inters 
are mainly farmere dependent 
on exports, is not likely to 
the currency significantly 
appreciate in the months ahead. 
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Eric Short discusses the row over life insurance commission 

The overiding problem 


FOR MANY years life insurance 
brokers have been nursing a 
deep-seated grievance against 
life companies. The brokers, and 
their representative body the 
British Insurance Brokers 
As.su d at i mi (B1BA), have been 
complaining for some time that 
the fixed rate of commission 
which companies attached to the 
Life Offices Association (LOA) 
and its Scottish equivalent are 
required to pay is simply not 
enough. 

Such remuneration, they 
argue, is not sufficient to pro- 
vide a full insurance advisory 
service to the public. Ar the 
same time, the brokers say, life 
companies pay similar rates of 
commission to pan time 'inter- 
mediaries such as solicitors and 
accountants and are able to pay 
what they like to their own 
direct sales staff. 

What is particularly galling,' 
about this is that business 
coming through brokers, as 
many companies readily admit, 
is by far the cheapest way of 
selling life assurance. 

Signs that the row is coming 
to a head were seen last month 
at the British Insurance 
Brokers Association annual 
conference and subsequently 
with the announcement by 
Crown Life this week that it is 
leaving the LOA because of the 
rigid commission structure. 

Mr. John McKirdy chairman 
of the Life Committee of BIBA 
stated emphatically at the con- 
ference that life brokers are sub- 
sidising direct sales. Ironically, 
however brokers are losing out 
to direct salesmen is the market 
in spile of these cost considera- 
tions. 

The solution, as far as brokers 


ore concerned, is to introduce a 
series of differential commis- 
sions which would pay more to 
some brokers than to others to 
reflect the services provided. 
Alternatively if the life com- 
panies wish to keep their com- 
missions bill unchanged they 
will have to pay less to the part- 
time agent than at present. 

The reply of the strong 


differential commission system. 
Tli is would appear to be the 
consensus opinion of . the con- 
ventional life companies that 
make up the majority of mem- 
bership of the LOA/ASLO. 

The BIBA life committee 
admits to having made no head- 
way at all in its efforts to get 
the life companies to even look 
afresh at the commissions 


THE PRESENT commission scales came into 
operation in the autumn of 1976, after a hectic 
bargaining period. Oh individual life contracts, the 
commission scale for regular pre mium plans is %\ 
per cent of the first year’s premium for each policy 
year up to a maximum of 60 per cent. For whole 
life contracts, the rate is 90 per cent, paid over two 
years. On single premium assurances, the commis- 
sion is 3£ per cent of the premium. The previous 
co mmis sion agreement had operated since the war 
and the impression from the life companies is that 
it will be a couple of decades before they consider 
the next agreement. 


conservative rump of the 
LOA/ASLO was given last week 
by Scottish Provident's market- 
ing executive Mr. Peter Bui- 
lough. In a seminar held by 
his company in London he told 
brokers to “stop moaning and 
get their jackets off.” He 
claimed that all too many 
brokers miss sales opportunity 
after sales opportunity simply 
because they did not have the 
necessary professionalism, the 
sales expertise or “ the guts to 
get up and chase business." 

The message came through 
that there is no chance of the 
Scottish Provident operating a 


structure. 

The new life companies how- 
ever, have a rather different 
attitude to this, problem. Be- 
cause they are new. they need 
the support of the brokers to 
grow — long established conven- 
tional life companies can live 
on their fat for years. As a 
result it appears that these new 
companies are much more sym- 
pathic to the brokers' cause. 

Most of these life companies 
have not. joined the LOA pri- 
marily because they do not want 
to be bound by a rigid commis- 
sion structure. Their argument 
is that commission is only one 


important element in the overall 
expense of selling a life polio’. 
They want to reward brokers, on 
an individual basis, for the 
work done in procuring busi- 
ness. This is precisely why 
Crown Life has decided to opt 
out of the association. 

Crown Life completely re- 
organised itself two years ago 
and found that operating the 
rigid official commission system 
held back its growth. Having 
failed to operate within the 
system, it decided reluctantly to 
go its own way. 

The company 1 wanted to 
reward brokers who produced a 
high volume of business by pay- 
ing additional co mmiss ion — 
technically known as “overrid- 
ing commissi on.” .The LOA. 
however, has steadfastly set its 
face against such payments. 

The reasons behind Crown 
Life's decision to leave the LOA 
could point the way' to a pos- 
sible compromise solution- to 
the dispute between brokers 
and life companies. If both 
sides could agree on a system 
of ** overriding ” payments, then 
the broker -could receive -the 
higher remuneration which he 
is looking for, without the life 
companies incurring higher 
overall unit expenses. 

At the same time such a 
system by holding unit costs 
incurred by the companies 
would ensure that the public 
would be paying more in pre- 
miums simply to satisfy the 
ambitions of brokers. 

Mr. Alan Duggin, Crown’s 
chief executive, said the cost of 
the extra commission payments 
would be absorbed by increased 
productivity and he was not 
increasing his premium rates or 


charges. The Incentive was 
being given for brokers to get 
their jackets off. 

Certainly BIBA could be 
thinking of a solution on these 
lines. It welcomed the action 
taken by Crown. Life in that it 
recognised the important role 
of brokers in marketing life 
assurance and rewarded them 
for the work done. 

And Crown showed that 
brokers could be paid higher 
commissions without the extra 
cost being passed on to the 
consumer. The implication is 
that if Crown Life can 
adequately remunerate brokers, 
then so can other life com- 
panies. 

The LOA’s opposition to the 
payment of “overriding" has 
been based on the encourage- 
ment it would give to place 
more business with fewer 
brokers simply to get the extra 
commission, thereby reducing 
their -independence. This may 
have been the case previously 
when brokers operated with 
complete freedom, but it does 
not apply now. 

Under the registration proce- 
dures. brokers have to abide by 
a code of conduct arid their inde- 
pendence is now policed by the 
Registration Council. The code 
requires brokers to be objective 
in their dealings with life com- 
panies and the council has the 
right to inquire into the sources 
of business placed by brokers. 
Under registration! a broker 
cannot place all his business 
. with one company simply to 
maximise overriding. 

But there is one disturbing 
feature in this internecine war- 
fare. Where does the consumer 
stand? For he pays the com- 
mission. 


Societies search for stable money 


BUILDING SOCIETIES, it 
seems, do not like savers who 
switch money in and out of their 
accounts. Few of them will tell 
you this directly, of course, but 
two developments this week 
emphasise that societies' cur- 
rent search for more funds is 
also a search for more stable 
liabil/io. 

On Thursday, for example, 
the Provincial, ninth largest 
building society in the country, 
launched a new type of savings 
vehicle, the Special Share 
Accnimi. The new account, 
whose minimum subscription is 
£500. offers the tantalising com- 
bination uf instant access and a 
higher rate of interest t current- 


ly U.5 per cent, or one per 
cent more than the recom- 
mended rate on paid up shares). 
One month's interest is lost on 
the amount withdrawn. The idea 
behind the scheme is to attract 
funds from people who normally 
keep money on demand either 
to meet unexpected expenses or 
to keep their future investment 
options open but who in prac- 
tice end up leaving it ‘intact 
for a few months or a few years. 

Provincial feels this is a need 
which others have yet to iden- 
tify 

More controversially. it 
emerged last week that another 
society, the Bradford and 
Bingley— the 11th largest in the 


country with assets of around 
£12bn — has decided to meet the 
problem of small fluctuating 
balances by penalising those 
savers who operate their 
deposits like current accounts. 

Bradford and Bingley has 
already told about 1,500 of its 
depositors that they will have 
to accept a much lower rate of 
interest — currently 7 per cent, 
against 10.5 per cent net on 
paid up shares— or close their 
accounts. 

The society blames the high 
administrative expenses in- 
curred in processing a number 
of small transaction's. It empha- 
sises, however, that there are 
no general rules and that only 


holders of small accounts who 
make a large number of trans- 
actions and fail to increase their 
overall balance will have to 
settle for the lower rate. 

Finally, a comment about that 
new Provincial account The 
society produiy claims that it is 
setting the pace in meeting the 
needs of a certain type of saver. 
As Mr. Brian Holmes, chief 
general manager, proclaims: 
“We predict that it will soon 
be adopted by other societies 
and bwrome a standard part of 
the industry’s product range.” 

This appears to ignore the 
fact that the idea is not entirely 
new. Earlier this year another 
building society — again the 


Bradford and Bingley — intro- 
duced an Extra Interest 
Account 

The minimum subscription isj 
£500. interest paid is 11.25 per 
cent (0.75 per cent more than 
the paid-up rate) and with- 
drawals can be made at one 
month's notice when a loss of 
up to 28 days’ interest is 
suffered on the amount with- 
drawn. 

Bradford and Bingley, In fact, 
claims that it can give savers 
a better total return than Pro- 
vincial because its rate Is com- 
pounded twice annually. 
Provincial’s interest is only 
compounded once a year. 

The two schemes are not 
exactly the same hut they 
appear to be based on the same 
principle. 


The price of youth at 
the steering wheel 


THE NEWLY licensed 17-year- 
old faces considerable insurance 
expenses in getting a car on 
the road. It is a nasty shock to 
a parent with a good driving 
and insurance record who may- 
be paying between £75 and £Su 
for a year's cover. 

The mature experineced pri- 
vate motorist, with full no 
claims bonus, may well be pay- 
ing less than this even for 
“comprehensive” cover, if he 
voluntarily accepts a few small 
restrictions, such as a £25 or 
£59 damage excess, and has 
driving limited to himself and 
his wife. Zt is still possible to 
buy really restricted cover — 
say a third party only policy for 
well under £50 a year. 

The new teenage driver starts 
from scratch. He is not only in- 
experienced, because of his 
youth. He has yet to learn the 
caution that mature years will 
bring, so be starts by paying 
premium not just at 100 per 
cent of insurers' book rates for 
drivers with no earned no 
claims bonus but at such rates 
plus a substantial loading and 
often sizeable restrictions in 
cover on account of bis youth 
and inexperience. 

■ So the new teenage driver 
seeking maxi mum “compre- 
hensive ” cover will And that in- 
surers on a modest family- 
saloon — say a Ford Escort — will 
probably impose at least a £50 
damage excess, restrict cover to 
named drivers with proved 
records, and in the Home 
Counties will probably want a 
£400 premium for the first year. 

The bigger the car^-and many 
youngsters go for the bigger car. 
largely because it is cheaper to 
buy second hand — the higher 
the premium. Notional starting 
premiums in the range of £500- 
£600 can be quickly calculated 
from most insurers’ rating 
tables. 

I say notional starting 
premiums, because at this level 
maximum obtainable “ com 
prehensive ” cover is not a 
financial proposition except for 
the rich teenager, or parent A 
start has to be made somewhere 
else, and that start may well be 
with a third party, fire and 
theft policy. 

Most insurers reckon to 
charge about 50 per cent of 
their comprehensive premiums 
for third party, fire and theft 
cover— and this predicates 
starting premium of £200 or so 
for our Horae Counties teenager 
with an Escort. 

If he finds this still too high 
he can abandon the idea of fire 
and theft cover and buy 


GOLF 
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Searches 
for new 
strokes 

BY BEN WRIGHT 


WHILE HIS business partner 
David Graham was showing yet 
again his fanrasiic ability to 
produce critical shots and putts 
under immense pressure to 
wm the Memorial Tournament 
last weekend, host Jack Nicklaus 
was re-evaluating his schedule 
with more than a hint of 
desperation. 

And while, despite his defeat 
in u thrilling finish at the final 
hole, defending champion Tom 
Watson’s aura of invincibility as 
the U.5. Open Championship 
approaches was only enhanced, 
Nancy Lopez-BJelton, whose 
domination of women's profes- 
sional golf has been similarly 
complete last season, headed for 
suburban New York desper- 
ately searching for the swing 
that had enabled her to achieve 
Ihix dominance in the hope of 
ending a fearful slump. 

How unpredictable are the 
Soul hem spins . of the fickle 
wheel of fortune. Nicklaus, who 
, had taken to reading a book of 
iu*triu-tipn penned by the 
vclcran professional Paul Run- 
yan at the advanced age of 40 
in an effort to improve his 
chipping and pitching, had 
proved his desperation by so 
doing. In uiy opinion golfers 
of renown wlw have gleaned 
any of their knowledge from 
the libraries of instructional 
material available are either 
ccrtifiably lucky, or very rare. 

Golfers of Nicklaus's ability 
are certainly very rare, and one 
mourns their passing sometimes 
quickl\ into oblivion. So when 
Jack announced that he would - 
change his time-honoured 
routine of skipping the lourna- 
mcm before a major champion- 
ship in practise at the champion- 
ship venue, and filed his entry 
far next week's Atlanta Classic, 

I was personally delighted. Tt 
is, and has been apparent to 
itverone but himself, that it is 
only by competing regularly 
that Nicklaus can hope to 
regroup for one final fling in 
a major championship. Since 
he set the. U.S. Open aggregate 
scoring record of 275 at BaJ- 
tusrol in 1967 the fact that the 
championship returns there for 
a record sixth time the week 
after the Atlanta event- is 
obviously significant, if not 
ominous to Nicklaus. 
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Nancy Lopez-MeJton: swing baj David Graham: the most 

become far too flat. underestimated player. 


His level par score of 28S.in 
the Memorial Tournament over 
the Muirfield Village course that 
he designed and which many of 
his rivals, including business 
partner Graham, believe to be 
the toughest in the world, gave 
Nicklaus a tie for 20th place. 
To a man who had won the 
event ui 1977 with a - score 
seven strokes lower this might 
appear. to be bitterly disappoint- 
ing. But the fact was that Nick- 
laus. who has become in Chi Chi 
Rodriguez’s words “ a legend in 
his spare time." did so by virtue 
of his uncanny putting which 
helped him to win most of his 
major titles despite his inability 
with short irons. 

It is this once magical touch 
that deserted him so completely 
last week when the least num- 
ber of putts he took in a single 
round was 35. My own convic- 
tion is that the remedy - could 
be that Nicklaus simply requires 
spectacles, or if vanity precludes 
them, at least confset lenses. 
But Jack, whose stubbomess is 
becoming as formidable as was 
his competitive ability, is un- 
likely to listen to me. Tot alone 
those closer to him who share 
my opinion. 

Graham is plainly the most 
underrated competitor in world 
golf. The wiry Australian came 
from nowhere to catch and pass 
Watson, to whom he trailed by 
two strokes with four hales to 
play. Earlier the accurate but 
winless . Mike Reid (third at 
282). had dropped a stroke to 
par at the final hole when in a 
position to set a formidable 
target. Tom Weisfcopf (tied 
for fourth at 283). then enjoyed 
an even better chance. But he 
tangled with bunkers at each of 
the last two holes once more 
to give the impression that he 
is one of the game’-s truly tragic 
figures. 

Because no one imagined 
Watson could be beaten in such 
a situation- Graham's splendid 
eagle three at the 490 yards 
15th hole from 20 feet was 


largely overlooked, since Wat- 
son himself made his virtually 
inevitable birdie to remain one 
stroke ahead. But whereas 
Graham was able to get down 
with two putts from some 20 
yards, from the back of the 17th 
green. Watson charged his putt 
from a slightly shorter distance 
from the front, and missed the 
tricky one back from some four 
and a half feet. 

Graham’s downhill birdie putt 
of some 35 ft at the final bole 
was as brilliant as it was unex- 
pected. But perhaps .we should 
have known better after the 
staggering putts Graham was 
able to call upon to win last 
year’s U.S. PGA championship 
play-off from Ben Crenshaw. 
Watson’s bitter disappointment 
at failing to win the event for 
his guide and mentor Byron 
Nelson, to whom the tournament 
was dedicated, was softened a 
little by the realisation that he 
is coming into the U.S. Open he 
craves in just about as com- 
manding a vein of form as has 
ever been seen. 

Watson is currently almost 
$150,000 ahead of his nearest 
rival Lee Trevino in the money 
list-— leading by $346,125 to 
S1S6.98L 

Meanwhile Nancy Lopez- 
Melton has. discovered that her 
controversial swing with its 
quick wrist break on the back 
swing that cynical critics said 
would guarantee her a short 
career, has become far too flat. 
She has summoned her father to 
New . York to oversee her 
attempt to defend successfully 
the Golden Lights Classic at 
Wykagyl. Lopez-Mellon summed 
up the essential difference 
between the men’s and women’s 
loans earlier in th? week when 
she told me that none of her 
rivals had volunteered help 
when she slumped recently, 
taking as many as S3 shots in a 
single round. On the men’s 
tour she -would have been over- 
whelmed with advice, most of 
it superfluous, 


Special 

interest 

museums 

BY PAUL MARTIN . 


WE HAVE recently seen the 
creation and development of an 
ever- increasing number of 
specialist museums in. Britain — 
I have already written about 
some covering such diverse sub- 
jects as the history of smoking, 
old fairground organs, heavy 
horses and the like — and the 
pattern has been repeated in 
Europe. 

If you have a specific and 
even off-beat interest. I am 
pretty sure that you will find it 
represented somewhere. 

In some cases 1 had been 
vaguely aware of the museums' 
existence for a long time and 
went out of my way to visit ■ 
them. Others were accidental 
and often fascinating dis- 
coveries. 

This year it is almost impos- 
sible to be unaware of the 
Vikings so let us start this little 
round tour in Norway, on the 
peninsula of Bygdoynes. easily 
reached either by road or by 
ferry from the Oslo Town Hall. 

Those old Viking chiefs were 
buried with considerable pomp, 
surrounded by the accoutre- 
ments which had served them 
throughout their journeys of 
exploration in those long, 
slender and supremely graceful 
craft which, with a shallow 
draft, could be pulled ashore on 
the beach. Three of them, mar- 
vellously preserved, have found 
a permanent resting place in 
the Viking Ship Hall on 
Bygdoy. 

Lovers of sea and ships will 
find another bonus as you can 
trace the history of a great 
maritime nation in another 
museum close by. Here. too. 
commemorating the story of 
Norwegian exploration, arc the 
Fram, used by Amundsen and 
Nansen, as well as Thor 
Heyerdahl's frail and Fragile 
looking Xon-Tiki and his later 
ra n. 

The Swiss have . become 
synonomous with virtually every 
innovation in the history of 
clocks and watches. It is there- 
fore hardly surprising that 
Geneva should .have a splendid 
collection beautifully housed 
and displayed in the MusSe de 
Ffforlpgerie. 

There are extravaeant follies 







The Viking Ship Hail, near Oslo 


designed for maharajas and ex- 
quisite enamel, work on some 
iSth-centuiy pocket watches. 
Porcelain comes into its own 
along with examples of early 
“ singing bird ” timepieces. 

, There's also a lovely travel- 
ling clock which chimes both 
the quarters and the hours 
designed for carriage use along 
with some of the loveliest and 
most ornate musical boxes ever 
produced. 

Belgium has the only hunting 
museum I’ve ever seen. It is 
housed in a medieval fortress 
at Lavaux St. Anne not far from 
the famous grottos at Han-sur- 
Lesse and. after crossing an 
■attractive honour court added 
later, you move into a freakish, 
fantasy world where intertwined 
antlers galore engirdle and 
embellish every stick of furni- 
ture and even the mirrors on 
the walls. Every item of hunt- 
ing impedimenta is represented 
and there’s a singularly nasty 
and repulsive looking stuffed 
wild boar' 

I infinitely prefer the upstairs 
rooms devoted to ecology and 
conservation with an imagina- 
tive display of the birds and 
animals found in the surround- 
ing forests of the Ardennes. 

Another “ different ” museum 
is found in Italy, along the 
wooded shores of Lake Garda. 
At the Vittoriale at Gardone 
Riviera, the Italians have 
created a national shrine dedi- 
cated to the fallen of World 
War I at the home and last rest- 
ing place of the soldier-poet 
Gabriele d’Annunzio, who 
donated his original Villa Carg- 
nacco to the Italian people in 
1923. It is on a huge scale with 
a monument to the fallen, an 
open-air theatre and a, war 
museum. 

The place is also full of 
reminders of the extraordinary 


life of a man who, as a supreme 
patriot and extrovert indi- 
vidualist, led a private army 
to annex Fiume (now Rijeka in 
Yugoslavia) in 1919. Later, 
when the cruiser Puglia was to 
be laid up, the bow and fore 
structure were re-erected in the 
extensive grounds faring out to 
the blue waters of Lake Garda. 

Some of the most impressive 
museums share a quality of 
simplicity in design. That is 
the underlying theme in the one 
at Arro mane hes in Normandy 
which so' vividly recreates the 
events of June 6, 2944. 

If you drive down along the 
coast road from Le Havre, do 
climb up the step incline near 
the D-Day memorial to the 
point where a battle map. 
etched in stone, lists the allied 
units which - landed on the 
beaches Sword, Juno and Gold 
and, bloodiest of all. Omaha and 
Utah in the American sector. 
Out at sea you can still see the 
remains of the great floating 
Mulberry Harbour. 

I first visited the Mus£e du 
D£barquement with some young 
friends born long after the 
events of that day. They found 
it as impressive as I did as we 
looked at the tiny figures 
swarming over a relief recon- 
struction of one of the landing 
beaches and a scale model of 
Mulberry moving up and down 
with the simulated tides. 

This is very much a personal 
selection. There are countless 
other museums covering wine, 
opera, railways, motor cars, 
aviation, silk and the lace- 
makers' craft. 

Even in Europe the sun 
doesn't shine «11 die time, and 
wherever you are, you should be 
able fo find somewhere, just that 
tittle bit different to while away 
a wet afternoon. 


INSURANCE 

JOHN PHILIP 


liability cover by itself, which 
will effect a further saving of 
around 10 per cent. 

But here he has got to the 
un reducible premium 

minimum, and be must reckon 
also on bearing many charges 
out of his own pocket, all costs 
of repairing accidental, fire or 
theft damage to bis car, insofar 
as he cannot on legal liability 
grounds recover those, costs 
from anyone else. 

Even for the mature, com- 
petent,- experienced motorist 
with a good record, such 
minimum cover is seldom a 
good investment. This must be 
equally true for the young 
driver, who is well advised to 
spend money on- cover, rather 
than to reckon on avoiding the 
accidents that many yauog 
drivers suffer in early years. 

It is the teenager who pays 
Insurers heavily for his 
inexperience: if he waits till he 
he is 21. Then he gets his own 
car and starts insuring on his 
own account and will find 
insurers' premiums are around 
75 per cent of what he would 
have paid four year's earlier, 
and the excesses and restric- 
tions less stringent. 

Moreover, if he can show 
some real experience, say, in 
driving his parents' car, his 
parents' insurers may be pre- 
pared to give him a “starter” 


discount, saving him perhaps 
as much as a third of their 
book rares. 

But much may depend on ihe 
parents’ choice of insurers — an 
aspect on which the young 
driver can bring little influence 
to bear, until most likely it is 
too late. 

Many a parent aiming to save 
his son or daughter money, may 
think of the device of insuring 
the car in his own name, under 
his own policy, as a second car. 
Not surprisingly, insurers are 
alert to such attempts, and more 
and more ask detailed questions 
about second cars — who will 
drive, how often, and so on. In 
the lighl of accurate truthful 
answers they will probably wind 
up charging- the same premium 
for a second car as they would 

for a separate insurance in the 
young driver’s name. 

Less accurate, less truthful 
answers can only store up 
trouble, for the parent and his 
child: for truth will out par- 
ticularly when accidents occur 
and claims arise. Both may find 
themselves deprived of cover at 
the time they most need it. 

It is often shortsighted for 
the young driver to sfari build- 
ing up a record under his 
parents' policy, for the no 
claims bonus earned in respect 
of the car insured in father’s 
name will not necessarily be 
transferred fully to son or 
daughter when setting out on 
his own insurance path. Better 
to start establishing one’s own 
record as soon as possible, even 
though the initial cost may be 
high. 
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X The exciting new service from 
X the heart of London to Bruges 
and Brussels with our in dr- j. 
T vidusl inclusive holidays. 5. 
■J Write or phortefor brochures. J 
X TIME OFF, 2* Chester Cinsa, J 

J London SW1X7BQ 01-2358070 

$*****^****** * 

SAIL VIRGIN ISLES — Experience the magic 
oi the Caribbean Virgin Islands on a 
crewed or bareboat charter vat hi. 
Probably the best boUday you will ever 

S ve. Further details from Derek Starkey. 
Ava. PLACES >09031 862550. 
OPEN ROAD Motoring Holidays in your 
own car to Paris. Amsterdam. Brussels. 
Bruges. Boulogne. Le Tououet. Diepoe. 
Rouen and llw Ardennes. Time OB. 
2a. Chester Close. London SW1X 7BQ. 
SWITZERLAND — W EC IS Hotel. Harten- 
stem. Lake Lucerne. Modem hotel a: 
lakeside, ocacehii setting, heated Indoor 

Hartensteln. 
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PERSONAL 


HAVANA CIGARS at wholesale or-ccs. 
Condition guaranteed. Send lor price 
. lot. Harrison & Simmonds County 
Tobacconist. 8D. High Street. Bedford. 
MX 40 1NNF. Est. 1923. Tcleofeone 
■0234) &6711, 


RESIDENTIAL PROPERTY 


Hampton & Sons 


19 AVENUE FRANKLIN ROOSEVELT. 75008 PARIS 
Tal.: (010 331) 225 5035. TELEX: 640651. 

FOR SALE BY PUBLIC AUCTION ON l9fh JUNE 1980 

LE MOULIN DE LA TUILERIE 

GIF-SUR-YVETTE. in the CHEVREUSE VALLEY 
Formerly the country home of the 
Duke & Duchess of Windsor 

A CHARMING, HISTORIC lSthC MTLLHOUSE WITH GUEST 
COTTAGE, GARDENER'S LODGE .AND OTHER OUT- 
BUILDINGS. 

35 MINUTES SOUTH-WEST OF THE CENTRE OF PARIS 
MAIN HOUSE: 3 Reception Rooms, 2 Master Bedrooms with 
Bathrooms. 2 Further Bedrooms and Bathrooms. Extensive 
Kitchens and Domestic Offices. 

GUEST HOUSE: 2 Master Bedrooms with Bathrooms. 6 
Further Bedrooms and 3 Bathrooms. 

BAJRN; Large Reception Room known as the “TROPHY 
ROOM.” 

EXTENSIVE GROUNDS OF 40 ACRES 1 16.4 Hectares) 
including beautifully planted English Gardens, Rockeries, 
Woods and Fields. 

OUTSTANDING TRIPLEX APARTMENT OF 420 m= 

ILE SAINT LOUIS 

75004 PARIS 

With TERRACE of 74 m 2 on the Top Floors of the lfithC 
“HOTEL HOLLAND.” with EXCEPTIONAL VIEWS, South 
over the SEINE and West to NOTRE DAME. 

ENTRANCE HALL, DINING ROOM. MAGNIFICENT LARGE 
SALON with stone fireplace, marble floor and vast window* to 
the Terrace overlooking the PanthOon. GALLERIED LIBRARY 
and SMALL SALON. 2 Master BEDROOMS with luxurious 
BEDROOMS and further BEDROOM or Boudoir. 

Superb KITCHEN and DOMESTIC OFFICES. 

SERVICE STUDIO with Bathroom and Kitchenette 

FOR DETAILS & CONDITIONS OF SALE APPLY TO THE AGENTS AS ABOVE, 
in association with Hampton fr Sons. B Arlington Si.. SW1. 

Tal.: 01-493 8222. 


PFox Sons ] 


DARTMOUTH 


SOUTH HAMS 

HARBER TON FORD 

Luxurious, and soaoous modern det. 
bungalow, occupying a superb quiet 
location on fringe ot popular tillage 
surrounded by ooco countryside, stand- 
ing in i acre. Master bed. wllh shower, 
we cn suite. 3 further beds., batb.. large 
lounge, with sen. dining area, recep- 
tion hall, cloaks, kit.. utility. gas CH. 

Heated swimming pool. Triple garage 
block, oners invited lor rfle freehold. 

Ref. TQ.3268/GWK. 

Apply: 59 FLEET STREET, TORQUAY. Tel: (0803) 28651 


SOUTH DEVON 

A period Town House in picturesque 
location overlooking Bavcrds Cove & 
River D»r-, Estuary. Georgian Style 
property in glorious Position with 
modernised spacious act. Ideal location 
for the facilities of Darr Mar.nas and 
S Devon coastline. 3.a beds.. 2 bams.. 
lounge, din. mi., breakfast rm.. study. 1 
studio, fitted ki!.. gas Sred CH. Gdits. 
£49.000. Rcl. TQ.3322 GWK. 


UNIT TRUST AND 
INSURANCE OFFERS 


Midland Drayton Commodity & General 
Trust 

Vanburgh Life Assurance Ltd- 
Abbey Life Assurance Co. Ltd. 

The Canada, Life Assurance Co. 

Gartmore Fund Managers Ltd. 

Fidelity International Investment Management 


Page 

Unit 

I 


19 

2S 



10 


Financial Times Saturday May St 1980 


PROPERTY 




Swapping in Blackheath 


BY JUNE FIELD 

WE ARE reminded of the plea- 
sures of Blackheath in Tony 
Aidous's carefully-researched 
and evocative Illustrated 
London News Book of London 
Villages (Seeker and Warburg, 
£11.95). In this 270 acres, six 
miles from the City, he says, 
there are “orderly streets of 
charming and now much sought- 
after Victorian villas and ter- 
races marching down steep 
slopes into Lee or Greenwich, 
' vistas, statues and eccentric 
architectural setpiece*.'* 

The label Blackheath is often 
applied to a number of adja- 
cent, but different residential 
areas. Highgate-born Mr. 
Aldous now lives in Lewisham, 

> SE13 (in. the Blackheath con- 
' servation area), directly over- 
looking "the great green bil- 
liard table of the heath/' Many 
, estate agents promote Their 
wares around Blackheath. Cat- 
1 ford. East Dulwich, Forest Hill 
and Sydenham. 

The well-known Span flats 
and houses, originally sold in 
1954 at around £2.250, are now- 
on offer between £32,000 and 
£36.000, while four-storey semi- 
, detached 4-bedroam period 
houses in the conservation area 
of Dacre Park on Blackheath 
: borders, make about £65,000. 
with a similar vintage 9-bed- 
: roont terrace house, suitable for 
. conversion into flats, recently 
1 on offer in Lee Terrace at about 

• £85.000. 

M Over the past few months 
the supply of property has been 

• increasing tremendously." estate 
agent Mr. John Payne says. 

i “ Eut although the demand is 
i there, it has not yet got to the 
stage of a sellers' market, with 

• would-be purchasers, especially 
: in flie upper-price range, all too 
i well aware that if they have 

available funds they can call the 
i tune." 


Contact Mr. Payne at 7 Hare 
anti Billet Road, Blackheabh, SE3 
(01-852 1716). for property de- 
tads, which includes a couple 
of converted coach houses just 
off the heath, £59.950 and 
£55,000, small 1-bedroom con- 
version apartments at £22,000, 2- 
bedroom at £25,000. 

Barra tt Developments (Lon- 
don), who recently launched 
Papi lions, along Blackheath 
Park, in which 23 houses are 
being built, is sellings houses 
and plots as fast as they are 
released. The price-bracket for 
the exceedingly, well-finished 
and spacious but uncompromis- 
ingly contemporary-styled 4-5 
bedroom. 2-3 bedroom detached 
houses are in the £100,000 to 
£144.000 region, and the major- 
ity of the buyers are buying on 
the company's general exchange 
scheme.- 

It is a sort of swap-shop idea 
where, subject .to certain condi- 
tions. if you buy a Barratt 
house (in any of their develop- 
ments), the company will buy 
yours and put the money to 
wards the new one. 

This means avoiding the 
traumas of -chain" trans- 
actions, and a saving of agent's 
commission, as well as 'some 
stamp duty. You need only pay 
duty on the difference in price 
between the place you are sell- 
ing. and the price of the house 
you are buying, because both 
deals go on one contract called, 
a deed of exchange. 

Barratt is pretty selective 
about what it will take on, and 
employs an independent local 
surveyor to carry out a struc- 
tural survey and valuation, 
which the company pays for. 
so you are not out of pocket 
if turned down. 

In principle, the rules are 
that you place should have been 
built after 1920, although an 
exception might be made in 


the case of particularly Interest- 
ing old cottages. 

Although “ down - trades " 
could be considered, in general 
it is a trading-up operation, so 
the company's maximum offer 
does not usually exceed 80 per 
cent of the price of the new- 
house. (A local estate agent, 
of course, gets the job of re- 
selling your home.) 

" We do try to be flextbse 
though," admits Sir. Tim Hamil- 
ton, sales director, who sug- 
gests that anyone who wants 
to know more should contact 
him at Barratt Developments 
(London), 30 Stafford Road, 
Wallington, Surrey (01-647 
0826), for a leaflet on the 
scheme, plus advice or how to 
raise the balance of the monep, 
and a brochure on PapiUons, 
where there is a shawhouse 
open every day 11 am-6 pm. 

Basically. Mr. Hamilton ex- 
plains, this is how the exchange 
idea works for his area: “ We 
obtain a valuation on the 
purchaser's existing property, 
and then offer to that purchaser 
a cash figure based on the 
valuation, minds an allocation 
towards the costs' involved in 


operating the transaction. This 
is normally around 5 per cent 
of the valuation. 


Once the figure is accepted, 
we exchange contracts to buy 
our purchaser’s property on the 
same contract where he agrees 
to purchase the new Barratt 
property. 


Once the client's new 
property is completed, he moves 
into The new house, and Barratt 
legally completes the purchase - 
of his property. An important 
point- to remember is that once 
the- partexchange offer is 
accepted by- Barratt, we agree 
with the owners to place -their 
property on the open market on 
our behalf, so that we may have 
the best opportunity of finding 




Above: Contemporary-styled detached 4 or 5-bedroom. 2 and 3- 
bathroom houses being built by Barratt at Papillom. Blackheath 
Park, London 5E3, are in the £100,000 to £144,000 range. There is 
gas central heating, double-glazing, high insulation, bidets in en -suite 
bathrooms, TV and telephone sockets, and subject to certain 
conditions the houses can be bought on a part-exchange scheme by 
selling the company your own house. Details Tim H ami lt on , sales 
director. Barratt Developments (London). 30 Stafford -Road. WaHington, 
Surrey (01-447 0836), or the showhouse at Blackheath, open 7 days 
a week. 11-6. 


Above: Idylfically situated 4- 
bedroom. 4-bathroom house in 


MillfMd Lane, overlooks Highgate 
Ponds, Kenwood and Parliament 


a willing and able buyer for 
their property while they are in 
occupation. It is always easier 
to sell a property when it is 
warm, well-lit and furnished. 

Another method is the option 
home exchange, where Barratt 
agrees a figures with purchasers 
fur their existing property, and 
the figure is placed in the con- 
tract. However, they have the 
option to find a buyer for their 
property at whatever price they 
wish until the time when their 
new house. reaches the stage of 
being roofed. 

At this stage, Barratt has the 
right to be able to take over the 
sale of the purchasers' existing 
property which should give an 
opportunity of finding a will in 


and able buyer for that 
property for at least a period 
of eight weeks. 

We tend to operate this 
scheme mainly when someone 
decides to buy something from 
us when it is at the stage of 
foundations, ye; wishes to sign 
and exchange contracts within 
six weeks, thus fixing the price 
of the new house. 

“The beauty of the schema 
in this case is that a buyer is 
capable of signing the new con- 
tract and having the opportunity 
of being able to obtain the 
maximum price possible far his 
own house, yet always knowing 
that there is the company's tash 
offer in The cnmract ready to 
fall back un if necessary. 


gardens which can be floodlit at 
night. The £J million package 
Includes separate guest accommoda- 
tion. chauffeur's quarters* 36-foot 
conservatory, games room, electric 
greenhouse, and pear, peach and 
nectarine trees. Brochure Daniel 
Lacks, Charles Price and Co., 1 
Berkeley Square, London WI 
(01-493 2222) 


Elegant Georgian house, listed 
Grade II, in Croom Hill, on the 
western side of the Royal Park of 
Greenwich, has two main 


living-rooms, each with a wig 
cupboard, five bedrooms, two 
bathrooms and a wine cellar. 
Extensively modernised, it also has 
a large seduded garden, and Knight 
Frank & Rutley, 152, Stoane Street, 
London, SW1 (01-730 8771), are 
asking in excess of £100,000. 





ftiK mil;; 


Luxury 
flats for sale 

(for investment or occupation) 

CLIFFORDS INN 

CITY OF LONDON E.C.4 


Immaculate modem apartments for sale in PHASE 2 
of this exclusive residential development 

100 YEAR LEASES 

1,2, & 3 Room flats available from £33^000 

All amenities including:- 

■ 55 - Newly carpeted and decorated -55- Lifts & 2 4 . h r. uniformed porterage 
■7? Interior design finish -5f Telex & copying facilities 
* Independent C.H. & GH.W. * Car Hire, Theatre ticket & Travel Service 
.. available ‘ GPO Telephones On site letting office 

4r New fully-equipped Kitchens and Bathrooms 

Superb location adjacent to the Law Courts, Temple, 
Fleet Street, and close to the heart of the City and West End, 

Show fiats open Weekdays 12 noon —7 pm. 

Weekends 12 noon -5 pm. 

Full Colour Brochure and Details from the Sole Selling Agents. 




PRICE^CO 


Estate Agents. -Surveyors. Property MariagenoT:! ft 
Developm en t Consult arts 

\'o 1 Herkelt v Square. 1 o:uio:i W l 

01-493 2322 <24 hrs.) 491 3304 


Tel ex :-267383 


THE MILL 

RAMSBURY — WILTSHIRE . 

A beautiful and"imaginarively restored Mill In an outstanding sitna- 
tion oir «he River Kennei. M.4 within 8 miles. Grand Galleried 
Mill Room : 'Sitting Room : Superb Kitchen : 3 Double Bedrooms 
wrih 3 en sutie Bathrooms : Large Garage : Gas Fired Central 
Heating : Attractive gardens bordering the river of about I; Acres, 
Joint Selling Agents. 

FREEHOLD FOR SALE PRIVATELY 
A. W. Neate & Sons. Knight, Frank & Rutley, 

Newbury. (0635 ) 42961 London. 01-629 ST71 


Montpelier International Properties 


INVITE YOU TO OUR SUMMER EXHIBITION ON PROPERTY PURCHASE IN FLORIDA 1 
—MEET PROPERTY EXPERTS FROM FLORIDA WITH SLIDE AND FILM 5H0WS. 
TUESDAY 10th JUNE. 12 NOON TUJL 8 P.M, 

HYDE PARK HOTEL KNIGHTSBRJDGE 
WEDNESDAY 11th JUNE. 12 NOON TILL 8 PM. 

THE CHELSEA HOLIDAY INN, SLOAN E STREET * 

THE LANDINGS — FORT MYERS 

Our best-selling marina development. Marina, golf course, club house, swimming poofe* 
Apartments in duster villages i» charming architectural style from SI00.000L 
MIAMI 

A choice of 10 apartment buildings: HaHandale - North Miami - Miami Beach. 
S800CO-S450^)00. Prime locations, 

PALM BEACH — — 

Apartments and cottages in prime leisure development. Polo. golf, tennis, swimming pools, 
dub house. Town houses and single family homes- from 573,000, 

SOUTH WEST FLORIDA — — 

Also future-build homeshes from S9.000. From 20% down at 11% interest. 

Apartments from S4Q.000. 70% mortgages from 9\% interest. 

17 Montpelier Street London SW7 1HG Phone 01^89 3400 Telex 916087 
Room 543 Royal Exchange Manchester M2 7DD Phone 061-834 3386 Telex 669115 
7050 Winkler Road Fort Myers Florida 33907 Phone 813 482 5588 Telex 5109517450 


. COSTA DEL SOL 

■ We offer one of the largest and best value selections of luxury 
apartments and villas on the coast with a personal service to help 
you select the property of your choice. Profit from our many years 
of professional experience in Spain. OVERSEAS PROPERTY 

Inspection Flights June 6. 13, 20 33 SadwiK 

Write or telephone us Dow. W.01-^S2^.U1 H 



APARTMENTS IN 
SUNNY FLORIDA USA 
— that's real estate 
We have luxurious apartments in 
Miami. Palm Beach & Fori Lauder- 
dale. Prices are Irom <25.000 to 
050.000. Opportunity to buy an 
appreciating asset. We char pros- 
pective buyers: 

• Superior hotel accommodation at 
preferential rates. 

• Chauffeur-driven ' limousines to 
show you around. 

• Assistance in' arranging lettings 
it required. 

REALTY AMERICAS 

Bracabridge House. Bracabridge St., 
Birmingham B6 4PD. Tel: 021-353 
1446. London office: 01-554 4608. 


SAVILLS 

NORTH NORTHUMBERLAND About 37 Acres 

Roth bury 9 miles. Alnwick IB miles. Newcastle 39 miles. 


,®MU516N 

0m 

YuterHugo 


Near the Eloilc 

0 luxury apartments from 2 to' 3 rooms, 

1 eplrijeml apartment with private garden. 

Parking lots. 

A simdb ajhivd oportmenthouAr, in a tree-lined meuv, set in ilia hfarl ef, 
a rAu.ii.4w/ district. yet quite close to the tnu-iiies? quarter, and to 
UtcJughdafs boutiques of the . Venue l '/dor Hugo for your chopping 
and all the chami of thslOih anonJissimeiiL 

Jnjennatien am # sale 


SEGIMO 


groups pinaulfcfrance 

28. avenue de Messinc - 750QS PARIS -Tel. (1) 3S9.27.II ' ■ 


For further hijoniu! km Af. 
complete this coupon 

aid poet it to i Courtly 

SEGIMO; 28, ar.de MessMe- 7S008 PARIS -FRANCE -Tel. (03S9J7JI 



In the ’’Carre d’Or” 
of Monte-Carlo 
Your residence 

PARK PALACE 


The Casino and the Op6ra, - 
the gardens, the Sporting, the Hotel de Paris 
and the luxury boutiques have given 
Monte-Carlo its reputation. 

They make up what is known as the "Carrt cfOr". 
While remaining faithful to tradition, 
the “Carrfe d’Or" offers all that is 
most prestigious in Monte-Carlo, a superb blend 
of activity and new lifestyle. 

- its location' and hight quality have earned 
the Park-Palace his place in 
the "Carr6 d'Or", and it Is now the residence 
“par excellence” of Monte-Cario. 

Full documentation available from : 

LEGADEL S.A. 

Park Palace 27 . av. de la Costa - MonteCarlO 
Tel. (93) 50.92.86 Telex : Legven 479276 MC 
and from the real estate agents of the Principality of Monaco 




Most attractive Georgian country house designed by John Dobson in 
1805, Listed Grade II. Standing m attractive garden and wooded 
grounds with fine views across the Coquet Valley. 

Hall, drawing room, library, billiards room, dlmng room, nursery, 
6 bedroom*. "J 'bathrooms, oil-Aied central heating. Two cottages, 
stabling, garaging, attractive garden, parkland and amenity woodland. 
SAVILLS, Country Residential Department, 5 Mount Street. London. WI. 
Tel: 01-438 8644. 

JOHN SALE & PARTNERS, 18/20 Glendale Road, Wooler, 
Northumberland. Tel: (06682) 611. 

20 , Grosvenor Hill, London WlX OHQ 


01-499 8644 


MAW LEADING RENTAL ' SOUTH WEST LONDON. 

JraAl If SPECIALISTS SURREY, BERKSHIRE. 

If you wish to rent your home, 

. well take care of it. 

OXSHOTT 3811 COBHAM 4351 ESHER 66614 
WIMBLEDON 946/6262 CHOBHAM 7808 
WOKING 73488 WEYBRIDGE 46727 GODALMINQ 28989 
EPSOM 26541 ASCOT 25228 TELEX: 89 53112 




Vinw from Pxik'P'iUicr. over the gardtr.u. Cr.-y.r ic end .‘.fr'Citc.Tar.iSr 


i; 




[JOHN D. WOOD 1 


East Sassex close to Ashdown Forest 

Baromon Tunbridge WfeUe -end Crawboraqgh, 

THE PARK GROVE ESTATE 
LYE GREEN, CROWBOROUGH 

Comprising: THE NORTH PORTION— ^ARK GROVE 
providing wfeun separated; 

A PLEASANTLY SITUATED VICTORIAN RESIDENCE WITH fr', ACRfS 
Reception Ituli, cloakroom. 4 reception rooms modem kiTCftmu 
Six bad rooms, 3 bathrooms (2 en suite),, wish room 9or •howet 
room). Large Garden. Paddock, and Woodland. 

THE SOUTH' PORTH3N— PARK HOUSE. • 

.prawuinq- when sepswoe* 

A CONVENIENTLY SITUATED COUNTRY RESIDENCE WITH 2*, ACRES 

Hell, 3 recaption rooms,' k-tchen. 7 bedrooms and X bathrooms. 
Garden end Paddock. 

DETAILED PLANNING CONSENT FOR DIVISION HAS 
' BEEN APPLIED FOR 

HOME PLACE-A DETACHED 17th CENTURY, OAK-FRAMED HOUSE 
WITH », ACRE . 

Hall, deakrr-um. dming room,- silting room, kitchen. uf>li!y loam. 
boiler room. -5 bedrooms, bathroom. Oil-fired tamra! heating. '■ 
Garden and Paddock with large Outbuilding. 

PARK OAST— A SMALL OAST. HOUSE WITH.ji ACRE. AND STONE . 
ROUNDEL for conversion to provide circular, lounge, dining haH, 
kitchOD. 2 bedrooms and bathroom 

DETAILED PLANNING CONSENT HAS BEEN APPLIED FOR - ' 
HOME COTTAGE AND FARMERY WITH 7V» ACRES 
PARK LODGE— A single-storey stone-built Lodge with 4 Aer« . 

4 PADDOCKS from 1*4 TO 6 ACRES. AMENITY WOODLAND 7'« ACRES 
THE WHOLE EXTENDING TO ABOUT 48\ ACRES WITH VACANT 
OR EARLY POSSESSION. 

For Sale by Auction-In ID Lots (unless previously eoidl ob 

18th September. 1980. •_ _ 

Joint Auctioneers: -' 

Bernard Thorpe & Partners 49 High Street. Tunbndgo Writs, Kent.' 
Tel: (0832) 25472, or 1 Mount Enhraim Road. Tunbridge Wells. 
Tel: 108921 30176. and 

John D. Wood. Berkeley Square Office (Rsl. AJPV or 
11 Market Square. Horsham. Sussbjl Tel: (04031 60374/62835/63643. 


A Compact Residential Estate 

ELMERS COURT, LYMINGT0N 

an imposing country house set in fine grounds. 

ADJOINING THE LYMINGTON RIVER ESTUARY 

Six reception rooms, extensive domestic offices. 

22 Mdrootns. 7 bathrooms. Staff Fur. 

Suitable for Hoiel/Leiaura/Sctiool Use and Conversion ro 
Individual Residential Units, ate. (Subject to Planning 1 
Two Modern Benched Houses 

The Covered Swimming Pool Block with Residential Accommodation. 
Garaqe Block and Flat ol Considerable Character. 

The Former Sanatorium. A Douched Residential Block. 

All wrth Porenr<a! for improvement. Three Valuablo Amenity Areas. 
EXTENDING IN AU TO ABOUT 23 ACRES. 

With Vacant Pnescssian of the Wholo. - 
For Sale by Auction ns a Whole or m Lota {unlaaa previously 
sold privately) at Elmers Court. Lymington, Hampshire, on' 
Thursday, 3rd July. 1980. st 2 3D p.m. 

Auctioneers: John D. Wood. 1 & 2 Portland Street, Souths moron. 
Tel: <0703) 25363. 


23 BERKELEY 5QUARE, LONDON W1X 6AL 
01-629 9050 Telex 11242 


Sale following seizure of real-estate property at the - ; 
Law Courts of EVKY (France) on 
TUESDAY, 24th JUNE, 1980, at 2 p.m. ' ■ • 

IN ONE SINGLE LOT > • 

A LARGE PROPERTY NAMED 

“LE MOULIN DE LA TUILERIE ” 

iocalud in 

GDF-SUR-YVETTE (FRANCE) 

(35 fern from Parte j ‘ 

Road to Chateau-Fort / 

i . includiDg ; 

Several main bulldincs to he used as principal livlnE qWK«8 : 

co nditiOQ m d * D8S ’ 5torrehbui,t and tik ' d m Rood mairteniince 

Pleasure park surrounding these builchncs. ten my court' 

WI th greenhouse, plois of meadow abd -Und 
through which How* ih e river "La MfranuUn” ‘ 

APPROXIMATE AREA: 1A4.180 sq. metres ( atanut. 41 icresV 

FREE OF RENTAL AND OOCl'PANOY 

STARTING PRICE: F.Fr. 3,ttdtt.00U ; v 

For /urriit-r rfptiijjs. please tOBfar-f- ; . ’ 

Maitre L. Ss (I, P A VIE. lawyers' in EVRY iPfanMii • — 
Immeuble “Le M;izlere ,*• ruc Maiitrea— Tci; 4 (SUjn.ffT.# • 


ARIERICAN 

execitives 

seek luxury furnished flats or 
houses up to £300 per week. 
Usual lens roqulUKL 
Phillips Kay & Lewis 
01-830 2245 


EALING. WJ3\ 

Oat.'' oh ad tamitv : .rMtdtnc*. - fr® 
motlwmaad. ga* umrst h*MHH 

3 recaption roomy.- (wary kltdhtf 

WfM *un lounga., ahowaf . TO*" 1 

integral gnrega; 6 (wuroonu, - M>X 
loom. anptraH- w.c.. fMt- 
OiWTfwv with Tniif tnwa. ratf M d J 
RkVfld palio. . 

£95j»0 

• tot- tn-sn Mtt 


uk».- ic^tvaarjsa.. 
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rocallisa 

IBIZA 


tsfaww ul PtlDCIUOl 
aptinql/me, is already lamous 
in Britain. Ftoca Ulaa wui be. 

Carefully evolved, aver 1 1 
w»ra by ittec very wealthy 

■tamiiir*. n if. Adowptoptrwnt 
ctoio to the meat we have all 
imjjjined. With a mature and 
pmasani qoII course, soon to 
™ Shales- with a secluded 



Humberts 


and delightful coast line: wilh 
modem, well* Dull! properties 
mewing ino the striking 
landscape. offering views 10 sea 
or ratnwy. wllh easy access lo 
many amenities: with reason- 
able upkeep and living costs. 

Price is a counter 
consideration One bedroom 
apartments start at T.33,000. 


3 beds are £47-56.000. Villas and 
land on the same scale. Which 
is wny we stress the tew'. 

Be among the first to iaik to 
the sole agents. About tacts and 
Mights. About a unique oppor- 
lunity Talk loVorence Ltd 
53-55 North Street. Horsham. Sx. 
Telephone (0403166756. We 
await your Inst ructions. 


Chartered Surveyors 


Formerly 
Humbert, Flint. 
Rawlchce A Squarey 


SW WILTSHIRE 1515 ACRES 

iSE^rWaSiiiX^ VB,, ° y - ” mi,M ol Sfll,#bur y 

A sound agricultural investment known as - 

THE TYTHERtNGTON, 1 ESTATE 

!? , o’5r n,S ol 288 -* ad 65 * cr os. -with two rarm houses, 

ootiatwi and ranpes o( modem and traditional term buildings, and 
one. additional houua. together producing £30.614 per annum. 

FOR SALE AS A WHOLE BY PRIVATE TREATY 

Greyhound House. Marker Place. Btandlord (0258) 53343 
WC2 ,0,, ‘ 342 3,21 or ® Rolleaiona* Street. 


20 ACRES 





WILTSHIRE 

^iBttborangh »»a milot. M4 10 miles 

a" substantial property in secluded position 
WITH PLEASANT VIEWS OVER ITS OWN PARK AND 
OPEN FARMLAND BEHIND 

I?” 1 ' 1 4 reception rooms, kiichan. utility room, usual domestic 
aaiees. 8 principal bedrooms. 4 bathrooms, dressing room. 2 attic 
bedrooms Hani tennis eourt. Garaging. Yard with outbuildings 
including Dutch. barn with lean-to, 3 loosa-bose*. lack room. etc. 

Attractive well- maintained garden and 2 paddocks. About 20 a eras 
Detmls: 8 FtoNcaione Street. Salisbury [0722) 27274 or Joint Agents- 
Peacock & Co.. Breoklands, Newbury Strum. Wantage (023 57) 66333 


in association with 
YUILL DEVELOPMENT 
announce the 


RESTORATION AND CONVERSION 


OF 


BROUGH PARK 


Catterick 


North Yorkshire 



Providing superb fuHy modernised houses with 
3 to 6 bedrooms, 2 bathrooms & 2 to 4‘ reception 
rooms. AVAILABLE 1 980. 

(Salas office open daily 9.30 to 5.30) 

Sole Silling Agents: 

SMITHS GORE 

Alan House. 48 Booiham. York Y03 7BZ 28 Considifle Road. Darlington 

Tel 0904 SS894 Tel: 0325 62968/7 

Alsu at. Carlisle. Cor bridge. Dumfries. Edinburgh, Fochabers. 

Layburo, Lichfield. London. Newmarket, Newport, 
Peterborough. Poiworth. Prudhoo. Winchester 


Jackman & masters 

Tbe Red House, S3. High Street. Lymmgton (C590 77233) 
The Estate Office. Milford-on -Sea (059069 2255) 

Bv Oidei ol H*o Exois of Mm R. M. J. Savoty deceased. 

THE DELIGHTFUL COMPACT RESIDENTIAL ESTATE 

SWAY PLACE, SWAY, NEW FOREST 



Comprlfina House with 4 Princi- 
pal Bedrooms. 4 Bathrooms. Staff 
Accommodation, Flat, 3 Fine Re- 
tention Rooms. Domestic Olbces. 
etc Full Central Hcatlnc, Stables 
and Garaging. Glorious Gardens 
Of &■; ACRES. 24 ACRES of 
Pasture- in all approx. 30', 
ACRES <12 24 ha. i. 

FOR SALE BY AUCTION AS A 
WHOLE OR IN E LOTS — 
SUMMER 1H0 

unless prcvtooslv sold by private 
treaty 



o SMITHS GORE 

▼ UUPTLRID SLBVtVOPS ' 


CUMBRIA 
Eden Valley 1 

AN EXCELLENT AGRICULTURAL INVESTMENT 

SKIRWITH HALL FARM 

□utsianding orablo and stock farm. 

Modernised 'arinhQtisc. tlaic cOltaact and farm buddings. 

Grade U end III arable land productive posture 
two ten anouneriti and extensive pmiwon giazlng ugh is. 
In all come 
1070 aeref 

• FOR SALE BY TENDER 

With vacant possession nt.Mth November 1980 
Full details- Iron) 

SMITHS GORE. 82 Warwick RdJ Carlisle Tel: 0228 27586 
r \? 


Also at. Corbr, age Darlington Dumfrl^i Edmbuigh Fochabers Layburn 
Lich*<old London NewmprLsi Nawporr.Peterborouph Peiworw Prudhoo 
Winchesier York and SMITHS GC.HE [OVERSEAS 1 LTD British 
Virgin Islands 


Sun Style . , . Sea Style 

In South Florida {ah year round. 

America's most sought after real estate. 

C.M-ti Ridi.e Pi.tpurucs Inc. a subsid<ery of t-VasUnghouaa Electric Corpora- 
34 ye.,c, ,i pome tonunumir developer ol South Florida offers a 
i ’ij.co H Mi- -.lyle-; .,nd <nvosimenl. • 

PORT ROYALE — Luxury condominium ants on rne famous intra constat 
w.ilcr.vav will, priv.-l" ho.it basin (<• Ion Lauaerdalo. $112,000 to S265.00B 
;;r! . down, b^i.mce ionq form rnannano J. 

■INEKWOOD SQUARE — Spaitiuug Vcny n* the country condominium" in 
C.vai :?i>r„.|is Ir.im 560.000 Golf fnembeiship available For aput. (50T. 
d-'W,'. tvivu-'e long ?otm mouguge)^ 

riTY OF CORAL SPRINGS — J , to,- 1 ! acre houao plots from S30.000 ready 
hu iJiiin nr investments snrroiyiJed by luxury homes. Cash. *i down 
balance 3 ycjrn ai 9*. ■ Pnmo aitas also for commercial and 
r.vusiricf use. Coral Spr-nns ■* nf'dwy botwenn Palm Baach and Miami 
:9 imlos ul Anon i.c Ocean. ■ 

INDIVIDUAL INSPECTION FLIGHTS AND TOURS ARRANGED 
Fop <.,riher info, our ion. (otophone: j, 

MICHAEL KAHN 

Linguaphone House. Beavor Lane, Hammersmith W6 
Telephone. OT-741 1655 Ext. 236 

Mr. M.Kehn 01-794 0241 - HAr. SV. Hommsl 01-4S5 1649 


HURSTPIElt POINT - MID SUSSEX 

The majjn poiuon erf rhe freehold 

DANNY ESTATE 

•J rompusing 

Tlio Mdn-.tnn House Four Farms 
T and .-ift-iying land 
Le: andjirodueiitfi C24.236. par annum 
r rogciher \viih 

Keeper's Cottage. Lake end Woodlands 
] in Hand 

,1N ALL T.49T ACRES 



Best built 
homes on the 
beautiful 
Costa del Sol 

Vlltacana, near Esiepona, has 
been named an outstanding 
development by a leading 

British Journalist, it is a 

grouping ol beautiful, 
traditional-looking homes on 
the beach front, around a 
spacious beach club wilh us 
own colossal pool. Built with 
modem techniques from 
modem materials, by careful 
Canadians. Viilacana adds 
traditional grace lo modem 
comfort. And it's established, 
fully landscaped, with 160 
happy owners (mostly British 
& Canadian) enjoying the 
many benefits. Prices of 
elegant homes in l he second 
phase range from £2S45vOQO, 
taxes paid. Come see the 
remarkable value they all 
represent Contact the 
builders lor details o( 
Inspection flights and a 
brochure. 



Better built | by Canadians 

VILIACANA 

9 Curzon Street 
London W1Y 7FL 
01-493 8641 


Bell-Jnqram 


po.- -3 c i*ri*iiiely 

WHITEBMDGE 

INVERNESS 

Ax Exceptional Highland Sporting 

Eilate a boat 12.SOO Acres with 

Vacant Fosuutan 

Wonder lull* secluded and remote vet) 

only 34 miles liom ' Hivernau. lndudingf 

ioroo ol the driest stalking In scottano ' 

About 70 stags. 25 hlntfs. Worthwitile| 

grouse shooting. Average 150 brace 
on 2-3 days walking up Large Lodge, 
)nd Collage. Bothy, etc. Sheep terming 
and afforestation potential. 

7 Walker Street. Edinburgh EH3 7JY| 
031-225 3271 


For iho first lime on 

MADEIRA 

Freehold co-ownership 

Luxury Cliff Top Villa 
Funchal 3 miles 


Glorious views in Terraced Garden. 
Own Swim miner Pool. Fully fur- 
nished— Sleeps B. 

ES.OQO-EIQ.OOQ tor 4-weak period in 
Perpetuity. 

Tel: 0628 34194. 


QUALITY DRIYEN GROUSE 
PHEASANT & MIXED 
SHOOTING 

to let in the North of England 
I960 Season. 

Apply: Davis & Bowring, 

6/8 Mam Sireel. Kirkby Lonsdale. 
Carnfonti. Lancs. 


VIRGINIA — USA 
SHADY GROVE 

360 acre central Virginia farm win 
excellent soils, good water and beati- 
rur panorama. . The farm Is graced 
With an rnouisitc brick iStn century 
archltecluai masterpiece. An outstand- 
ing value ai ''9P0.0D0. We have been 
offering Virginias finest farm and elites 
for over hair a century, 'or a brochure 
on Shady Grave or other fine farms 1 
Please write or call 

ROY WHEELER REALTY CO. 

401 E. High 51.- Charlottes viHe. 
Va 22901 . 804 £96-4171 


VIRGINIA BLUE RIDGES 

E.Lclicn; 404 acre Fauquier County 
crop farm. Over 300 acre* tillable. 
75 in limber. New grata storage 
facility. Barns 4 bedroom manager % 
house. V68O.00O. 24B acre Culpeper 
County property with lully restored 
4 bedroom Country house. Buildings 
■nclade 4- car garage with shop a no 
2 complete apartments. 40 loot Pool 
and bainouses. small horse barn. 
*■220.000. 

Bath ol above are approximately 
50 mlmilse irom Dulles Airport. Far 
lurtner information on these an pother 
Virginia properties contact: 


Roy Wheeler Realty Co. 

P.O. Box 88b- Wairenton. Va. 22 


703-547-7171 


221 BE 


m - 


ia* 


To be Offered lor Sale by Auciion. in loin, by 
at The Old Ship Hotel, Ship StrwH. Bnqhion. 
on WadvtetfdBy. 30th July- 1880 at 3.0 p.n. (unless previously said) 
Pane , ulart *M Conditions a* S**» from Kw Auction**'* . 
ul Alitan House. Lcrvrs ?T*/- Leivcs 437SJ « trtun lire Sojidr ora. 
Messrs. Adams & Ft tuners. 213 High Srraat. Lewes fTarf. 1 Mwea 2377; 


HOUNSLOW — Sc furnished Hat. CH 
Snartlty available lor company let. 6 
monins or more. Lounge. Double Reo- 
roorn. Kitchen. Batr.rotim and Toilet. 
£275 manui*. Phone owner 01-399 
1493. 

j COSHAM iSURREYi-^OuKianding modern 

1 * Character bouse in eacluslve Private road, 

four bedrooms, splendid reception areas, 
secluded ■: acre gardens £150.000. 
Trenchant A An,dge. Cobham 4242-3. 

I BATH Outskirts Country Mansion o*er- 

I looking the plcturesoue Limplev Stoke 

Valley being conwerted into lolly heated 
self-contained llats. prices Lt 9.950- 
i pZ.SSQ. Full details from Martin and 
Stratford. B Bridge Street. Bath. Tel. 
> 40225) G2555- 


. LUXURIOUS. SPACIOUS >1.500 so. It) 
, Fiat near Malaga £25 650 20 year 
I mortgage ai 12 s . u required. Tel. 
| Bitgnion 72297B. 

LAND FOR SALE — Hedge against inEation 
Near Ely. Gcmbs. 18 acres Pear Orchard 
In tall bearing Good sandy loam sail. 
Vacant Possession £28 .ODD— GEORGE 

COMINS A SON. 3. Chequer Lane. ELY. 
Tel: ,0353) 2265. 

FOR SALE. 212 acre arable farm with mad. 
4 bed. homo adjacent NE Scottish oil 
boom town. Super s.te • in sheltered 
surrounding with de-eloemen: possibili- 
ties Write Ban T.527S. F.nancial Tunes. 
10. Cannon Street. EC4P 4BY. 

CAMDEN TOWN. N.W.1. Fully modernised 
end-terrace Hsied neripd house with u. 
■at. Easily rearranged to wonoe 3 a 
beds.. 1-2 receptions 2 baths, cloaks.. 
22 It. ktc hen. diner gas eJi.. pretty 
garden. £65.000 freehold. View Sunday. 
01-485 5B7D. . 

CHIPSTEAD — SURREY. Highly desirable 
property in 2 acres, funner 1 4 acres it 
rnouired. S bedroom* 2 bathrooms 
1 1 en suite), f usury kitchen, utility room. 
3 reception rooms study, converted,, loir 
sauna bath, swimming soot, gas C.H 
iDtely view*. 20 miles London. £110.000 
Tel Oownland 52169 

HIGHGATE. NE. penthouse flat. 900 sc ft 
j C N Wastemaster. etc. Suit young 
i eveCDfive.. Quiet bcautihil new*. 

1 £35 000. Grmnam. 080a 5 2290 lAnta- 

> Phone). 


RESIDENTIAL PROPERTY 
ALSO APPEARS TODAY 
ON PAGE 9 ‘ 
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MOTORING 


Cruise control danger 


BY STUART MARSHALL 


CRUISE _ CONTROL systems, 
once confined to file upper crust 
of European cars but widely 
used much further U«vn market* 
in the U.S., are proliferating 
over here.- 

Already, they are extra-cost 
options on medium-price execu- 
tive-type cars from European 
and Japanese manufacturers. 

I There is every indication they 
will soon spread further down- 
wards into modesUy-priced 
family cars. 

Often, they will be part of a 
micro-processor system that 
provide^ a digital read-out of 
average speed and fuel con- 
sumption on a journey as well 
as cruise control. The new 
Talbot Solara SX, for example, 
is so equipped. 

The device origins ipd in 
America. The roads there are 
endless and attitudes toward 
motoring are different from over 
here. American motorists (and 
who can blame them?) like 
their personal transportation to 
be as effortless as possible. 


Cruise control relieves them 
of the need to maintain a cer- 
tain speed, or. even to monitor 
it, over long distances. It is 
one more step in a progression 
that began with automatic 
transmission and power veer- 
ing and now encompasses radar 
detectors. CB radio and self- 
wrapping seat belts. 

But is cruise control safe ? 

WilJ its increasing popularity 
here lead to more accidents, 
brought about simply because 
rhe driver has so little to do 
that his or her attention will 
wander ? This type gf accident 
is ail too common in the U.S. 
where the combination of a 55 
raph speed limit and long, un- 
demanding roads can exercise 
an almost hypnotic effect on 
the driver. 

I heard this week from a 
reader who had a severe acci- 
dent in a Rolls-Royce and thinks 
cruise control may at least have 
been partly to blame. 

Mr. P. F. Scott of Kendal, 
was driving with cruise control 


locked-in on a dual carriageway 
in the West Country. He knew 
the road well. " Although I 
was aware of being a little 
drowsy. I had only a short dis- 
tance to go and did not lake 
the sensible precaution of 
switching off cruise .control. The 
next moiijent I was riding along 
ihe crash barrier at 70 mph.” 

The Rolls-Royce suffered 
£16,000 worth of damage but be 
gives it credit for saving him 
from severe injury, even death. 
“ But I really do believe that 
the accident might well not 
have occurred if I bad bad the 
sense to switch off cruise con- 
trol," he wrote. 

He asked Rolls-Royce If they 
had thought it advisable to 
caution owners not to use it if 
they ever fell less than 100 per 
cent alert. 

The short - answer was that 
they hadn't. “The question of 
a formal warning. . . is a sub- 
ject we have to consider most 
carefully since we must not 
give the impression that we con- 


done driving in these circum- 
stances." Rolls-Royce said. 

“ Although any responsible 
owner can find himself in 
similar circumstances, the only 
advice we can' responsibly 
recommend is that the car is 
parked until the drowsiness 
passes.” 

Which, as Mr. Scott himself 
recognises, is probably fair 
enough. Thiugh he goes on to 
make a relevant point. 

“Under cruise control." he 
told me, “ the eyes and the 
hands are only involved In 
steering the car. Without it. 
the eyes have tu change focus 
from the road to the speedo- 
meter and one's right foot is 
varying the pressure on the 
accelerator." 

Having used cruise control 
for many thousands of miles, 
he is firmly convinced of its 
advantages. Nevertheless, as a 
result of his accident be will 
never make use of it again. 
“ One does not consciously duel 
with death a second time . . . 
and on another occasion, others 
might be involved in a tragic 
accident." 

I confess to a feeling of a 


fractional loss of control every 
time I flip on cruise control 
when testing a car so fitted. 
Some are better than others, 
in that they maintain tbe s.et 
speed without so much as a 
change in engine note, uphill 
and down dale. Others “ hunt " 
around a little. Bui I am not 
really sold on the system, 
though a trip right across ihe 
States might make me feel 
otherwise. 

Have any readers had a simi- 
lar experience to Mr. Scott's? 
Are the theoretical objections 
to cruise control borne out in 
practice ? Is it really necessary 
or desirable in Britain ? 

1 shall be glad to air your 
views. 

Footnote: Mr. Scott expressed 
delight at my recent ** whole- 
hearted commendation of com- 
pulsory wearing of seal belts.” 
Not all my correspondents felt 
tlie same. “I regret that the 
insurance industry (in which 
Mr. Scott holds a senior posi- 
tion > docs not posses a more 
vigorous spokesman carrying 
greater weight and that insur- 
ance companies did not enter 
more fully into the debate," he 
said. 



It has not really been soft top weather this week, but 
the Volkswagen Golf GTi Convertible has coped 
nicely with the chilly days as well as the sunny spells. 
Unlike the TK7 convertible which impressed me so 
favourably (this column. May 24) the Golf is a four- 
seater. Volkswagen set themselves a much more 
difficult task in turning a family hatchback into a 
convertible. 

The loss of rigidity when the steel roof comes off 
is that much greater than in a two seater. Naturally, 
the bojjy has been extensively reinforced with beams 
under the fascia and behind die rear seats and with 
a massive roll arch. Even so, the Golf convertible is 
not entirely free from scuttle shake, though it doesn’t 
reach a disagreeable level. 

The hood is a work of art. It is lined, padded, 
has a heated rear window and you could mistake the 
Golf for a saloon when the hood is up. Gas struts 
ease the raising and lowering. It does not disappear 
from sight when lowered, as the TRFs does, but folds 
on to the rear deck in' the manner of a pram hood. 
Rear visibility is considerably restricted as a result. 


You see little in the rear view mirror except the 
hood, though there are twin door mirrors, adjustable 
from inside the car. 

If VW could find a way of allowing the centre 
mirror to be swung up above the screen rail when the 
hood is down, it would go a long way toward solving 
the problem. 

It is a delightful car to drive, firmly suspended, 
agile on corners and with an engine that thrives on . 
hard work. The five-speed gearbox has sportingly 
close ratios (fifth gives barely 20 mph per 1,000 rpm) 
and a silky shift. Top speed Is over 110 mph and 
acceleration is vigorous. 

With the hood down and side windows wound up. 
the Golf is not too draughty at a motorway 70 mph, 
at any rate in tbe front seats. Rear seat accommodation 
is restricted and the boot certainly wouldn’t cope 
with a family's holiday luggage. Not that it is a family 
car, really. With its £M52 price tag it is much more 
likely to share a garage with a Mercedes 450, 7-series ~ 
BMW or something similar. VW reckon to sell 1,000 
here this year. 


GROUND CONDITIONS far 
firmer than most trainers would 
like has resulted in small fields 
across the country today. Only 
four runners go Id post for 
Kempton's £4,000 UBM Mntor 
Stakes while the £10,000 added 
UBM Merchants International 
Fillies’ Stakes half an hour 
later has fared only marginally 
better with a turnout of six. 

Further north the Lochranza 
Handicap at Ayr sees only four 
in action, while Thirsk's £6.000 
Asda Sprint has attracted half 
a dozen runners. 

My idea of the likely outcome 
of the International Fillies’ 
Stakes is a win for Massed 
Blessing who did well to run 
her more forward stable com- 
panion. Bay Street, to a neck 
at level weights in Epsom's 
Princess Elizabeth Stakes. 

Tina Holland-Martins - well- 
bred filly, a bay, by So Blessed 
out of Miss by Miles, is thought 
to have come on considerably 
since that mn and will prove 
difficult to contain if back to 
the form which saw her lifting 
Ascot’s Duke of Edinburgh 
Stakes on her one juvenile 
appearance. 

For forecast purposes, back- 
ers are probably best advised to 
row in with that highly rated 
filly. Rapids, who outstayed Bay 
Street when she finished a fair 
fourth of nine behind Bireme in 
the Musidora Stakes. 

Racing at Kerapton closes 
with the George Boon Trainers* 
Invitation Race which sees a 
number of well-known handlers 
in the saddle. Here I anticipate 
Ian Balding. Guy Harwood and 


Luca Cumani all figuring 
protninenilv on horses from 
their own yards. 

In what promises lo be an 
inirisuing event Monte Acute 
is taken to give Harwood his 

RACING 

DOMINIC WIGAN 


13ih training success here since 
1S75. 

While Missed Blessing is in 
action at Kemptnn. her stable 
jockey, John Reid, will be riding 
Taufan in Thirsk’s Asda Sprint. 
The Stop The Music colt who 
could make up into one of the 
season’s leading sprinters, is 
given a reasonably confident 
vote. 

KEMPTON 

1.30 — Meroketfe 

2.0f>— Gel Stoned* 

2JU) — Missed Blessings. 

3.00 — -Leader of tbe Pack 

3.30 — Dalsaan 

4.1)0 — Flash Gordon 

4.30 — Monte Acuto 

THIRSK 

1.45 — Cut Throat 

2.15 — Taufan*"* 

3.45 — Beulah Land 

4.15 — Sergei 

AYR 

L45— Pinkerton's Man 

2.15 — Alex Flyer 

2.45 — Lana's Secret 

3.45 — -Path of Peace** 



OTOR CARS 


Cooper Gar Ctx Ltd. 

Exclusively BMW 
in the City of London 


H it is a BMW you want, new or 
used -cal I us first. 

We specialise in leasing, finance and 
tax bee sales and each of our used 
vehides carries a full MAA Motorist 
Protection Plan 12 month warranty. 
Test drives, ol course, to' suit you. 
From your office or home. 

SALES-SERVICE-PARTS 
01-377 8811 




DO YOU WANT: 

EKic.enL lest delivery 
Ho nonsense sales win! 
REAL aliar sales 
servicing? You need: 

CHEYNE MOTORS LTD. 
201-203 Upper Richmond Road 
Putney, London. SW15 
Tel: 01-788 4314/7 



157.DISCOUNT 


We are giving a 15% - discount off 
recommended U.K. list price on General Motors 
cars in our stock. 

$1,000 BONUS 

Plus, General Motors will send on proof of 
delivery, a cheque for $1,000 to the purchaser. 

This incredible offer lasts from June 1st till 
August 31st, 1980. 

Only cars supplied through Lendrum & 
Hartman are modified to meet U.K. type approval 
and are eligible for this offer. 

^Discount is from recommended list price. 


J LENDRUM & HARTMAN 

522-124 WNG-StHAMMERSMlTH.. LONDON VWTel .01743 0321 


AUTOMATIC TB7. *rh:te. 1977. Lev, mil- 
age. manv c<:ra». Maed. F or quick sate 
£2.235 or -war afler. Tel: Basitooi 
231352 a'tiv IT a Jit. Miy 
1976 R-R SILVER SHADOW. Wfal!c.-rcd 
johg'stcn. 44.090 .mmaculaie. 

£22.030 Coulee: Pe:er CllBcra. 0793 
72179: 

ALFETTA 2000 GTV. 1375. 15.000 mile*, 
one jmne- tram new. pu*h*!»::aa rad-o. 
red. £3.795 Tel Ian Dave 01-568 8448 
FIAT 127 105OCL, 1977 wCil* «r,:n OiUC 
mier.cr. ratio 27JB00 miles. £1.925. 
TC: Ian Dave 01-568 8448. 

FIAT 128 3p BERLIN ETTA. 1977. cko.ce 
ol 2 — Metallic Slue ana orange red. 
£2.195. Te' Ian Dove 01-568 8448. 


COMPANY 

NOTICE 


OUTER REICH ISC HE ALPINE 
M9NTANGESELLSCHAFT 

LOAN Of 1985-1985 5'*“. 

TENTH DRAWING OF MAY 16. 1980 
It .* Sroug 1 *: W the attenclgq ol baiaers I 
ol ;ic aBorff mentioned bonds that ihe 
imwliMLon nou of U&&869.0O0 maturing [ 
June 15. 1980 has been affected psrLanv I 
tnraagn repurchase In the marie*: and r 

pjrtiai'r through drawing by lot. . 

From this drawing. has resumed iha: 
:he bonds remaining outssjndrng ol • 
U5 5 1 000 cemnritcd between the numbers 1 
4921 :a 5382 I rules rye and :iw bonds - 
remaining puCs^nding of US1250 cam- I 
arises between ice nambert G 16 T to GS84 • 

incliis-te wil. be_ redeemable iff car as , 
June 1 5- 1980 with the fallowing • 

institutions. 

Bjocue Intematioaale a Luxembourg S.A.. 1 

Lncmbaurg _ i 

Banoue Bruae.'les Lambert S.A., Bruxelles t 
Kreo'rtbnnk S.A., Bruxelles 
Saz<ele Gcnerav de Banoocs. Bruxelles ; 
AiBsteraam-RoSerdam Bank K V . Amster- 1 
dam j 

Algemmene Bank Nederland N.V.. Amster- | 
Fitrssa. Heljr^g A Piersos. Amsterdam , 
dam ! 

Credit CbBuoersM! de France Paris i 

Hit Samaei a, Co.. Lid.. Loni/cs 
Kleinwort Beeson Ltd.. Londrcs ' 

Samuel Momapn & Ca.. Lqi-J-cs 
X redie^aok S A. Linemboorgcoisc. I 
Luxembourg . ; 

CredJtanttj't-Bankuvrcin Vicnw I 

Oesvrreiekiscke Lanee-tunL as V.ennc 
Bank gf A me “5 NT SA. Sar. Fran:is:o j 
Mo-pan Guaranty Trot; Camp any o' New . 
York. New York. r 

Co up ons maturing June 15. 1980 are I 
rcNnSY xrtii these same institutions. j 
is reminded the: ri«c farming bonds. ■ 
drawn *r orevum drawing* bare nre vci i 
berr nresentyd lor daymen? 

Mxrpritv U5V259 . USi: 909 : 

1 5-86.1479 7609- 761 6 l 

1 5.06.1975 10112 — — 

13.96.1977 2999 

15455.1979 — 2406 

15.06.1979 11809-13309 

Anson: remaiit-.na W-itaUir.a after 

jre is. I9B0: 

US'S- 155 900 rwdeatna bv 3.966 bands 
of (,*511.000. 5-15S bonds o' US1250. 

SANQUC INTERNATIONALE 
A LUXEMBOURG 
Sosieie Anaitrnw 
' Trustee 

LiDtaibovg. 

May 31. 1080- 


BARKERS OF WINDSOR 

1980 42 VANDEN PLAS in Amediyst, Chamois trim. 

1980 PORSCHE 9M LUX. 3,000 miles only. Silver with sunroof. 


White with Black check cloth. 12.000 


N Radio/stereo. 

7979 PORSCHE 924 LUX. 
miles. . 

1978 PORSCHE 924 LUX. Auco. Metallic Bronze. 16.000 miles. 

1979 450 SLC in Milan Brown with Parchment velour. Air con- 
ditioning, electric roof, alloy wheels, cruise control, radio/ 
stereo. 8.000 miles. 

1979 350 SE in icon Gold. Electric roof, radio/stereo. it. 000 miles. 

1976 450 SLC. White with Red leather. Air conditioned. 25.000 
recorded miles with service history. 

UNREGISTERED DAIMLERS/JAGUARS available. 

1979 DAIMLER 42 SERIES HI. White wirh Blue leather. Auto. 
Radio/ stereo, central locking. 7,000 miles. 

1979 JAGUAR SERIES ill. White with Biscuit hide. Air condition- 
ing. 6 .000 miles. 

LEASING/FINANCE AVAILABLE 
Open 7 days a week 10.00 am to 62)0 pm 
QUALITY CARS URGENTLY REQUIRED 
VICTORIA STREET, WINDSOR. BERKS. 

TEL: WINDSOR 57878/9 


Don’t buy a 

Mirafiori. 

Until you've seen what Normans can offer. 

Right now every Rat showroom gives you a good deal on 
the Mirafiori. Normans offer you the same valuable package - 
plus a great deal more. Buying from Normans can mean a 
saving of up lo £ 670. But only if yo u choose a new Mirafiori 
before June 30th. ^ 

With every new Mirafiori you’ll automatically receive: 

• £300 worth ol pelrol, or if you prefei;a£300 holiday 
voucher. 

• Two years’ free servicing (up lo 20,000 miles), worth as 
much as £200. 

Normans offer all this, plus: ' 

• 1 year s free road tax 

• Free delivery - and no numberplate charges. 

• A full tank of petrol al time of purchase. 

Normans valuable extras are in addition to Fiats fabulous 
package Between them they'll offer you probably the best 
on-ihe-road deal in the country. Call in or phone lor details. 

And ask about part exchange. 



A 


CONTRACT HIRE 
SPECIALISTS 


Free delivery of vehicles 
wiiftintheU K-marniand 
and afl vahides covered by 
A A. Gnxei (led 
membership. 

Quotation taSoced to 
individual itouiiwmnlf end 
deposits negotiable On 
vehicles uaed lew business. 
Rental stabilised for 
duration of contract and tax 
rsfief on business vehicles. 

VAT. recoverable. 


Free replacement of 
vehicles where contract 
vehicle is off the road for 
more than 48 horn through 
breakdown or acridera. 

Minimum capital outlay and 
neef admrotraiioa 
responsbifitv. 

Repair and mafnienance 
laciitwn avoBabJe through 
our networit of depots or 
mutually approved repairer 
and chargeable to ua. 


For more information and a competitive quotation contact: 

DUTTQN FORSHAW FACILITIES LTD 

Corporation Street, Preston, Lancs PR1 2TR 

Telephone Preston 107721 S4242 




The SAABH fel Carecard secures St 
priority, nationwide back-up service. 





Please send me information about SSAABFLJEET 

NddM " ' 


Company 


A4tf>e3a 


Telephone 


Saabftont. Pottery Lana. WMttington Moor. Chesterfield S41 98H. 
_Qffj^vninerft4lfe^ttefTtlon telephone 0^*6 45C24J Telex S4522- 
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BOOKS 


Inside Whitehall 


:V V* 


BY C, P, SNOW 


__ _ and his fellow-thinkers, that rhetoric, there is substance in 

The Choi Service elites hare to be chosen on some of the criticism, is these 

by Peter Kellner and Lord merit, and that leads to incon- books. Not in their worry about 
Crowther-Hont. Macdonald, £9.93. venient results. Whatever bias in the selection of candi- 
■152 pages changes one makes in. say. the dates for administrative jobs. As 

— — methods of selection for the Kellner firmly and honestly 

The Secret Constitution civil Service, the same kind of asserts, that is as fair as any 
by Brian Sedgemore. Hbdder persons seem to win. through, human choice can he. Anyone 
and Stoughton. £7.95. 256 pages This is mast dis turbing. The who has sat in and watched the 
— — * — - only way to avoid it would be process can't help but agree. 

These two hooks, which are to abolish the concept of merit Yet, mysteriously, young people 
close in intention and sympathy altogether — as is already being who have done well in Greats 
have two different ebims on tried in the quota system in at Oxford still succeed— much 


■152 pages 

The Secret Constitution 


close in intention and sympathy altogether — as is already being who have done wen in areals 
have two different claims on tried in the quota system in at Oxford still succeed— much 
our attention. One is that they some American universities. An htore so than those trtw have 
make, in the midst of raise el- even better solution would be done the relevant subjects 
lancous protests and acoisa- to revert to the old Athenian nmch esteemed by Crowther- 
lions. some . objective points practice of leaving all selection Hunt. 

about the way our official to sneer chance, as with football The fact is, mat clever and 
society actually works. The pools. Then you really would ambitious boys and girls, who 
other is that they reveal some set a statistical distribution want to make a career in public 
strata of contemporary think ing throughout the population and service, tend to elect for what 
inside tile Labour Party. 41 no damned merit about it. academics call " hard " subjects. 

The political position of the Like elite and establishment, H one doesn’t learn such a sub- 
authors is not identical. All mandarin is another of these J®<jt before one is -0, one never 

three are disappointed or per- writers' curse words. They 

haps Utopian social democrats, haven’t found it necessary to For myself, I would muds. 
Sedgemore is a committed mem- pay any attention to what man- rather have a bright youth or 



Back to Dallas days BY GEORGE MALCGLW 


important. all. it was J. Ed^ar Hoover who toMWWj* 

3. The Mob, the gun-toting, warned President Kennedy that clabemeq 


might fit*: -- 

flpabarriaAK-^ 


Conspiracy 3. The Mob, the gun-toting, warned President Kennedy tnat ' 

Who Silted President Kennedy? dope-pedling. hoodlums of the the girt he was currently sleep- ment of 
by Anlhcny Summers. GoUancz, crime gangs, and Jimmy Koffa, ing with was the mistress flf . On the 

£y.95. Fosters (paperback! the millionaire head of the Sam Giancana, boss of organised Summers leaWiino ^aapr. jh^7 
£ 1.55, 640 psjes Teamsters’ Union. These men crime in Chicago and, WT* some doubt UP Sd tjj* d*y_ttS - 

— — were tilled with ferocious hatred Summers, a key figure in a CIA the assasslBWlim we : «,$»'.• 

it was always difficult to be- of the Kennedy brothers, plot to murder Castro. Even Government's Special woup oh- -, 
sieve that the assassination of especially Robert Kennedy, the for an ardent, adventurous mas Cuba was approving, - 


(paperback! 


„ . . — - -- through his mother, with Carlos Castro. . m. IBM caw, ... 

weJ-asss imposr.oie. However, before he could run for a Marcello known as “the ‘Little not he premature towlusaf I 

if *s first, simple explanation second term. The Attorney, if Man » - vastly rich boss ia the that CastBk WM.OOt V»utJF:.fr 

jnust ae discarded, the puzzle his brother were no longer in wjj Mafia (income of his the assassination? . Certainly 

uecojnes even harder to solve, the White House, would be only syndicate kt.IMm) who was one cannot take serkbttly 

mere arc. it seoms, four another lawyer. inter planning to kill Kennedy 1978 statement to the Congress 


Tuero arc. it seoms, four 
possible sets of conspirators. 


Lord Crowther-Hunf 


doesn't easily fit is. 

The present system 


other lawyer. l 3ter planning to kill Kennedy 1978 statenveut t» tht Congress , 

4— The American Intelligence and “set up a nut to tiike the Assassinations 
twork. the FBI and, above all, blame.*' In New Orleans Oswald “ OUT Marxist policy 
e CIA. In writing about the shared an address with anti- rnoiiv for liquidation of toonw. 
tier organisation. Summers Caslro Cuban - exiles, milling of any social system through 


rather have a bright youth or miss ed a few such persons wr.o 


ber of the irregular Left He darins acnzally were or did, or girt who has shown the brains have gone on to make notable • ?^ !e f directorate in Moscow. 


has what psychologists used to how they were selecetd. For and application to score a bril- marks elsewhere. I have an " ' fw ' e f , ar ^_ 


toe GIA * IB writing about tho shared an address with anti- moni tor liquidation oj wow 
'ilV riw J 1n letter organisation. Summers Caslro Cuban • exiles, miailini! of any social system througi 
:S5? a S"L JSffawSL.™ loses the judicial cool which is behaviour for one who had terrorist ante;- 
wo^ : n -p un«rahlc a one of toe most « rikin S recently returned from training On the whole, though. 

. JtaSi fctari of Ms tomensely hi a KGB “ school u in Russia;, swpicloik^ this »ui^ wm- 

a » he“ ? 5ThriccSSd thorough, impressively detailed it is not, however; the only fusing w°*H. . ewrtW « 

’S’ : ^ in investigation. The CIA is too strange feature of Ms eonnec-. Mob and its allies anwugito 

abl5 • M often coupled with the adjective tion wia New Orleans. Another Cuban asdic*, But a deal 


call a horns and halo vision, at least a thousand years, China liairt First in Tibetan or radio- uneasy f iling that a man as 
For him Mr. Berra is all halo, had the most accomplished ad- astronomy than someone with- much out of the ordinary as 


i S c.™™ -infamous.” ' This, though of the Oswald family’s friends remains Without cxpkwattoA. 

Oswald had been demonstrable reamin£ a _ fahhiorntble. poat- ta U» dw to IMoJgwg. Fm wjy WOmH 


Mr. Callaghan -all horns. Lord ministry tree system on earth, put comparable talents, either Enoch Powell might at 21 
Crowther-Hunt - is nearer the True, these mandarins were us intellect or stamina , who has have troubled the selection 


friendly to the Cuban cause Watergate opinion, seems a an associate of Jack Rater, the visit Mexico? And why djrw 
w-hma in vh.- rafhn- little severe on an organisation underworld character who killed have no elue to the identity of 


centre. He had a spell as a selected by arduous competitive done res 
junior Minister in Harold WI1- examinations, which, is obviously science a 
son's second Government, and offensive to non-elitists. True, relevant, 
before that was a vocal member some of them wrote excellent The ge 


done so. But the Government ; 


p!«£ , a£SSS2 5^ e S? ■“* «u W iSm-jS -s&rjir^anb 


closely a powerfnl and unscrupulous Kennedy murder. In this one-man exercise to 

adversary. Latterly, Summers Ruby, deeply in debt before investigation, - Summon - has 
elements agrees that the CIA can be the murder, was suddenly very achieved more than two official 


of the Fulton Committee on the poetry, which was not relevant any high class administration without the appearance nov St Kennedy had assassination conspiracy he was paid by the Mob to has lifted a stone andrevwtted 

Civil Service, vrhosp renort. thoii* umrt t roiotrant ic ranst aecnire — as the French nt - men reii taat Aenneuy naa . , , * .. «c ci>, ih w<hd 


2SL v 1 Ervlce ' , wh ^ se re P° rt - ^ their work (relevant is the most acqnrae— as the Frenrix and then of a man of bizarre bvr^Sne to although some of its remove one who could have told a whole world of scurrying, 

whi ch he seems t o have written opposite of a curse word and Gra ndes fiertes have demon- genius. _Good sense is essentic’.. ’ ^JS’enance J1 fSShS “mavericks” are under too much about his friendships furtive creatures. He- has not 


largely himself, he regards as echoes the language of students strated for over a ICO years. 


gospel. 

Kellner - is a professional 
journalist who has not been 


at. Berkeley, period 1968-70). 


It is, of coarse, a 


2 ^ JmJbSSS? “ tam plutocratic homes, these' tiiree 'writers has 'much 

the ^toeTrifo ml chlpte^Sn mote provinces, doing very diffi- The facts aren't difficult to more in it than their first It is 


Stilt despite those grave fa llacy ^t o imagine that these quite enough. 


Star f0 huf* if '• ^viSeriSI opero&ons SatiS suspicion. 

but 11 “ C1 Caban or Sorter ships. What As for t 


in the criminal world and in come up with a complete 
the FBI, the worst that American Intentqenco. ' When answer but he may stimulate 


successful Oxford graduates The second main criticism of 


side Oswch 
mains oisci 


Id was really on re- can be said of it is that it was Oswald was arrested, he said: 
mre. Perhaps it is not slothful and incompetent. After “ I*m just a patsj’. It was a 


Washington into re-opening the 
case. 


more in it than their first It is 


the ooeratiotr Q * 7 art? Seretel cnlt -Practical jobs. They may Most ** that the present administrative 

Mecto Btoard i? T2S have been generalists (another candidates “ me J 001 modest structure— and it would be the 
SStSj of Crowther-Hunfs pet terms of homes, but where there is some same however it was re-mired 


ind g M\Sd ei ^ 1 ta.^ a^bwa denunciation 1 but tirey tnrned j I d !f- t ‘S eda f S ion ’J? t ? s * ~ the nature of thinas 

for serious discussion. Keener themselves into competratraas- 

writ pc hoMPr than tho ntho^ m-n ters of imsation. land distnbu- pnvuege, out tnose are toe tive fashion more powerful — 


Man of decision 


BY JOHN BOURNE 


writes better than the other rvo, t ? rs °/ urtgatiom land distrxbu- 
but all three use a modish : ?? n - le ° al Procedpe. and so on. 


kind of homes which no con- than the Government -.'he are Way of Life 

wiantiAiic nr rmiTihv k- Tnn. 


chairman for six years of the His book also contains some 


powerful Public Accounts new insights into such questions 
Committee, before becoming as — did Mr. Heath lose the close* 


words. This rhetoric gets in the 


the first chairman of the rcwlv- 
created Civil Aviation 


His book also contains some morning coats to our . large 
new insights into such -questions - suitcases. ..." 
as— did Mr. Heath lose the close- Reflecting what ; an extra- 

run 1964 election for Sir Alec ordinary experience it was to 
Douglas-Home bv pressing ahead be visiting a man who had 


way when they are telling us sor 3 modern public health 
something which we ousht to s5rv ^ ce - They even wrote their 


Authority. Now, in his early with his Bill lo abolish Resale sacked Blsmark. the author 
70s he is ebairmnn of the Rur,by Price Maintenance, thus alienat- reports, that the old- Kaiser 


listen to. It is merely irritating 
when it is expressing fashion- 
able abuse. 


sor of a modern onbUe health I have one doubt about the many matters, inclu^r? The ~ . . — Autnonty. .now, in ms cariy wun ms wu io ^ mh- Kaiser 

sprvice Thpv pvpti wrnfo thp?r BrGsent system of selection but most iinnor Tn Tit ^ * >!•.; Sprn^Ei?. J?ck was one i0s ho is chilrnsni of luO Ri* r ,bj Pnc6 Maiotctiancc, thus olion&t* reports tft*t t , , . 

poSre t7i2t £ S £ TtSL^rt onl : \ SSm m v-s*v<* T - :ckn TVi^l Co ^ 1 * rll * nA jppp** C0l ffiTC? : tag lh ^ sm ? *!&- 

population what help coold be have believed from the begin- no one fully understands— ns. nT'\ *™g 2}fif . b * K post to which lie was elected in wore_ the backbone of 5 ”™ r „Ss the 

given and where to go to get it ning that it may have a squash- Tolstoy showed us over a Iran- v- ,en * a ® ^ le f lce lively oppesitio- acimsts m many marginal ' ^ Lf^jup. n nri Viri Parfv* - - 

As a term of abusi mandarin ing effect that Is by choosing died .rears ago in his recount I °:,9 e outgoing chMrmnn and Tory seats? In obrioas 

is <*hpan anrt cfTlv nonnlp whn arp rno much nf a nf vrar Rut- thnilfrfi thpep two d-C.ifpe IP. chief architect 0. the LOTnpaPJ s »„* mnat f-acolnatiiMr . .. t 


population what help could be have believed from the begin- no one fully understands — as 
given and where to go to get it ning that it may have a squash- Tolstoy showed us over a Iran-' 


The words elite elitism keep As a term of abuse, mandarin ing effect that is by choosing dred years ago in his recount 
cropping up. as thoush when is cheap and silly. people who are too much of a of war. But though these two 


they are pronounced the argu- 
ment is disposed of. That is an 


It doesn’t redeem this stereo- 
typed idiom to throw in words 


infantile delusion. An elite is which sound professional and ingly so. Without any question, ing that it does still exist. It ts 
nothing more than a chosen then use them wrong, as with the system eliminates the tail evident in all Part lamer, tan- 


expertise. 


nuuung more man a cunsen uicm m uuj, <u> wmi »uuu U «lm ^ «*■ - pphi-^r name in mai 

group. A football team is an parameter and expertise, of misfits who used to get in societies and probnblv in wr .7,“® n | p - : 7™ w« JSiiMS memoirs. T 

elite. Would anvone prefer to Edward Bridges, as head of the through the old written exami- own as much as any. It needs X - J’V-J'" ‘ rp ‘ written and ( 

have a non-elite team? All effec- CivH Service and a fine one, nations. Nowadays the main more detached thought than it ui q^ ‘ -jontlv funny: 

tiv-P enrMPtipe nrinne irinric went to great trouble tn moose core of selections is all - rizht. has ever been eiv**r!. ’ r he--> . _ .... 


cn-i artmrea inv«> e Bm the mwt f3SPinarinR 

success. Sir Halford Reddish. chnptcr is - Der KaisC r und 
« jade « — now Lord Boyd- KonitC" " My grandfather.” he 
Carpenter— lives up to his uick- writes. “ the Bishop of Rippon. 
name in many sections of his was a friend of Emperor William 
memoirs. There are brightly II of Germany. Ho met him 
written and occasionally astrin- frequently at Oslionte. Windsor. 


tive societies r.eed various kinds went to great trouble to knpose core of selections is all right, has ever been given. ’ T he--> 
of elite, and most take some care a standard of clear and succinct and any administrative body books are not distinguished for 


to cherish them, in particular English on his colleagues, needs such a core of stable detached thought, but it is the?? 
their intellectual elites, as in Imagination boggles at the sensible officials. That is what contribution that they may help 


ability, both inle!leeT'J:-lly and 
7M?:it!cr.!iy. to hold rainisterir.J 


France since Napoleon, the thought of his response if con- we are getting. But I remain 


Soviet Union for years past, fronted by this new-style convinced that there is still a how parts of our society ticV. 
today’s China. verbiage. need for the occasional odd which isn’t how they are 


uciawjcu uiuusui, uui < i ia <1.1-. ' « _ , n 

contribution that they may help 1 ■ : l " J / arS- V. t .^ n Pnr ^'. 

others to take a cool look tt ^ = s ""S" « 

r.tei. Macmillan and 


ntly funny: and in Germany.” (The Bishop 

“Devilling for the Treasury 

fin the 1930s] I found the l ,et S r * aa household.) Lord 
r nr/i rsiof TnrH Boj’d-Carpenter continues: 


The trouble is. for Sedgemore However, if we can forget the man out of high talent who supposed to tick. 


Keeping the grass a little greener 


Sir Alec D0j3lr.s-K0r.te. Even 
r-der the “new broom” of 
ZIr. Heath, he was considered as 
I a car didst, 1 for the Speakership 
j of the Commons, only to yield 
1 at the las*, moment to Sctivvn 
>• Lloyd. 

! Later, he ** bounced back ** as 


Lord Chief Justice. Lord 
Hewart. was too good an 
advocate to be a good judge. 
He took sides and, given half 
a chance, took over one side's 
cause. Because I got on with 
him, I had no complaint about 
his bias. The problem was to 
prevent him overdoing it and 
landing -one with a losing case 
in the Court of Appeal." 


“IUy fattier, in August, 
19S2, wrote to the Emperor, 
then in exile at Doom in 
Holland, asking if be would 
receive him and if he could 
bring me with him. We 
crossed from . Harwich, 
encumbered with the usual 
luggage of listboxes contain- 
ing our top hats and with 


“He showed an obrioas 
distaste for ihe vulgarities, 
and coarseness of the regime. 
He was clearly worried about 
the increcstos risks of the 
Nazis involving Germany and 
Europe, in a new war. . _. ; 
His real feeling appeared, 
however, in a family row, 
which- occurred while we . 
were there. His stepson, a • 
boy of student age, appeared 
at lunch wearing .1 Swastika 
bu dgcJ He was told to lake 
off ‘that thing* (in Engtish) 
or leave the table. The badge 
was . abandoned, and the 
young man ate his lunch in 
.silence, with the Empress ‘ 
making an obvious converse 
tional . effort to restore .toe 
situation," 


IN MANY PLACES grass is 
beginning to show the effects of 
the dry spring and gardeners 
who really take a pride in their 
lawns should be thinking about 
appropriate counter measures 
now. If water is available 
freely there is no need to look 


GARDENING 


will lie to swathes which cer- information about the rate of 
tainly are unsightly and may delivery of various models but | 
even kill some of the grass good oscillators usually come] 


Royal clan in love 


BY JAMES FRENCH 


ARTHUR HELLYER 


beneath them. In such circum- somewhere close to this output. 1 T!ie rs!BS»riGlIS .Lady 
stances the grass must either be The nutrient most likely to by Elizabeth Hamilton. 


collected by the machine, or be washed out or lost as a 
gathered up afterwards. This result of removal of clippings 


by Elizabeth Hamilton. Hamish 
Hamilton. £12.50 2-10 pages 


»«Ol 


another woman, whom he was of Stewart, anglicised to Stuart 
mistakenly persuaded had a nearly three centuries later. 


£60.000 fortune. He, died in 
Fleet prison, and Barbara, 


The story of many dynasties 
must provide, like. tills, a daunt- 


freely there is no need to look difficulty is much less acute is nitrogen but I never like to Tb? Hdise of Stuart 

much further at the moment lawn conditions. This motor with rear discharge machines use a purely nitrogenous fer- by Maurice Ashley. J. M Dent 

except that watering, even when scythe, with oscillating blade, which spread the grass more or tiliser, such as sulphate of and Sons. £S.93. 237 pages 

well done, does bring some deals effortlessly with long less evenly. No doubt this is ammonia or urea formaldehyde. — — 

problems of its own. grass and even brambles, and one reason why so many of the because of toe risk of scorching No wonder that books about 

Because the water is applied does not mash up the grass, so new rotary grass cutters, even the grass. It seems fnr better Stuart times are such a growth 

more rapidly than would he it can be made into bay if there the ride-on types and those to use a compound fertiliser, industry! The stage was popu- 

usual with rain in this country, is any use for that made for attachment to mini- ideally one specially prepared lated with a mass of rich. 




it is apt to cause some com- 'jju f to refurn t0 y }e matter tractors, are now rear discharg- for lawns but it can be as simple 1 interesting characters and there 


paction of the surface soil and 0 f gathering or leaving normal 


and relatively cheap as National is a wealth of source -materiaL 


some extra leaching of plant j awn dippings, the Reading The best way to water lawns Growmore, still one of toe best Personally, I find it impossible 

nutrients. Both can be put experiments show that, provided I s w * tb a sprinkler designed to formulae devised for .general to keep track of everybody, but 

right, the first by spiking or cutting is done fairly frequently, deliver about 1cm depth of garden use. Rate of application since mothers could not keep 

slitting, the second by the appli- say a minimum of once a week water per hour over toe area of this would be 3 oz per square track of who fathered their 


cation of fertilisers but the during the growing season, the covered. Unfortunately it is not yard (100 grammes per square children, that must be quite 

longer it is left the greater the grass is invigorated and is better usually easy to obtain accurate metre). forgireable. 


damage that will h3ve been done able to compete with moss if 
and the greater, also, the diffi- the mowings are returned. Two 


culty in rectifying it. 


contrasted samples of short cut 


Feeding, and maybe watering, turf showed 60 per cent moss 
too. if the garden hose works off in the area over which a grass 


On artificial turf 


forgiveable. 

The Illustrious Lady is about 
perhaps the most fascinating 
woman of Stuart times (though 
ehacun & son gout) . — Barbara 
VUIiers, who became Lady 
toe Castiemaine and the Duchess of 



whose looks had lasted an tog dossier of dirty -deeds. It 
indecent long time, died at 68 is scholarly and well researched, 


of dropsy that “ swelled her as one would expect from an 
gradually to an enormous historian, of' -Dr. Ashley’s 


bulk.” 

Surprisingly, to view of her 


pedigree. - . . - : 

Officially -the line ended, to 


influence in home and foreign 1S07 with ,r Henry TX,” younger 
affairs in toe reigns of Charles brother, of Charles, too Young 


n and James n, not to mention Pretender. He was Bishop of 
toe vast amount of taxes that Frascati, arid once reputedly the 


were translated fnto gifts for richest, cardinal, but, - having 
her, Barbara Vflliors does not been impoverished : '- -toy 


rate a mention to The House Napoleon's invasions, survived 


of Stuart. 


on a~ £4.000 a year pension 


a meter, cost money but one box had always been used, and They say that in the Spring a buy-a-mower include the Castiemaine and the Duchess of 
useful method of overcoming only one strand of moss, dis- young man's fancy turns to love, absence of ugly bald spots toet Cleveland, and Mistress of the 

the ill effects of drought costs covered in four days of diligent More - likely with all this rain dogs and children tend to cause Bedchamber. Beauty, wit, poli- 

no thins and actually saves time, poking and pulling, in the area we’ve been having that its turn- on natural lawns, wasbability deal manipulator par excel- 

This is to dispense with the where ah mowings had been left ing to the' more mundane (very handy in relation to those lence, an all-time champion at 

grass box and let the mowings to lie and wither. Of course no aspects of Hfe — like mowing toe dogs and children) and a much making comebacks ... a dainty 

fly, a practice t have advocated one suggests that this could or lawn. Certainly the major mow- longer life than traditional turf, ^isb who set many a dainty dish ' ,er tick, apart from money, 

for years though usually against should be done on bowling and ing machine manufacturers are And if you opt for your “grass” before the King, Charles n, of _ s ^_ Uiat^is.^ The 

the weight of expert opinion, putting greens but there the making their presence felt as in tile rather* than carpet form, course. 

So I am delighted to find that shortage of nutrients caused by they begin their brand share- you can even replace small sec- Surely the most telling 


L ■ , 

y- 

: 'f 'if 1 


They certainly wero a rum generously given under George 
lot these Stuarts, spendthrift, HI. But -there must be- a- few 


none too loyal to those loyal to hundred families around today 
them, yet none too harsh to with a mite of Stuart blood in 


rp* n v 

:*»• 


'H 


Barbara Villi* re; barbarous lady 


those they might have Vrested their veins. 

ruthlessly. Overall, rather- more — . 

inclined to keep out of wa> than 
to seek costly power and gr-ory. 

Dr. Ashley traces them f;-om 
toe time they came over fi*om 
Btitanny in 1101, settling fi rst 
in Monmouthshire. Walter w.-as 
Higb Steward to Robert tl je 
Bruce, Robert I of Scotland, 
whose son David, twice marrif 4 
had no legitimate children. Bint 


GHROEn SERT&TRBLE 

Home Assembly 
Kits 




Surely toe most telling was n °t. beauty alone. ^ 


secret of ber success, because it waiter bad married Robert's 

was nnt hosiitv alnnn - , . _ ™ *• 


niece long before David hat; 


now I- have authority on my the removal of mowings must battle with saturation screen tions that are irreparably dam- j comment from Lady Hamilton It is a generous title, The arrived (after 22 years of the: 


OiTM frjffi U.K, MFrs. treated Nw» 
Pl^ HW. tuw MSM MW fraMM. 
ruMHMVolM PtHW. l»w« £12. 

bcnchin Erom £22 V/hit» mm CMI- 


side. Researchers at Reading be made good by additional and supplement advertising. aged by dbg, child or guest with j was that her cupidity was end- Illustrious Lady, although we Bruce’s second- marriage) and* 


University have for several applications of fertilisers. 


Sam Abel Smith, scion of the Cigarette. 


less. It was pretty broad, too. used to name battleships Ulus- Walter’s son Robert, eight years’ 


years been carrying out quite The two most frequent objee- famous banking family (Smith’s _Abel Smith, who operates Whether you were English, trious, and Barbara was a older than his uncle David, sur-. 

complex experiments on the tions to the banishment of toe bank pre-dated the Bank of from his 35-room stone mansion Spanish. French, Protestant or dreadnought who served the vived him to found toe house 

mowing of grass and one of grass box are that withering England in the 17th century), (built in 1655 by the French Catholic, Barbara could fix it King well, for a long time. She 

them. Richard Bisgrove, has grass clippings look unsightly former merchant banker and ambassador who was fleeing She even fixed a pardon for a also served plenty of others, not 

described their results in some and that this is a swift way now an enthusiastically entre- fr° m the London plague) set lover who had tried to kill two just aristocrats, but actors and 

detail in the April issue of the of propagating daisies. The first preneurial small businessman, in f QUr acres of daffodil-strewn of her royal bastard sons. an acrobat. Tbe book might 

official Royal Horticultural depends a lot on the frequency has also stepped up his adver- tiuf (toe real thing) in toe One wonders what a woman have been called toe Infamous 

Society journal. “The Garden." of cutting for if the clippings tising to the British lawn-owning Rutland village of Langham, is of her looks and talents would Lady. 

The experiments have dealt are short and tender they public— albeit with a consider- a passionate believer in the achieve today. Certainly she - After 40 years of a mockery 



with height and frequency of wither so rapidly that they are ably smaller budget than toe potential of the artificial lawn, could extract world record fees of marriage (there was an out- 

mowing as well as with the scarcely noticeable. Daisies no mower giants. Only Smith is “ When I was in America at for a series of series from mass- side chance her husband Roger 

question of collecting or dis- doubt are propagated by not telling this country’s lawn toe Harvard Business School I circulation Sunday newspapers, might have fathered the first of 

tributing toe grass cuttings and severed leaves but that is really mowers how to cut their lawns, saw bow well toe artificial grass Perhaps I am a hard man. her five children), toe Duchess 
on all three matters toe results an added reason for destroying rather how to cut them out market was doing over there, seeking the impossible, but of Cleveland “married" a rot- 

are interesting and not entirely them completely with routine Abel Smith is the brand particularly in the domestic apart from being told fact after ter called Robert Feilding. who 


are interesting and not entirely them completely with routine 


in line with expectation. Per- applications of a selective lawn leader in the lawn replacement sector, and when I returned to fact about this barbarous lady, soon started beating her and 


S.F. 


BY RAY LARSEN 


llant device which recreates the 


haps most surprising is the weed-killer. market His company Green- , toe UK I decided to retire from who could eat men or have pinching her money. But It 

conclusion that it can take as two other points emerging sward of Rutland, sells arficial toe City and go into grass. That toem eating out of her hand. I turned out that he was a higa- 

long (one hour per 3nnmn per f rom the Reading experiments grass t0 householders who are was in 1975. and I must admit would lore to .know wbat made mist who had just married 

hundred square metres) to cut are that cutting at 15 mm above fed up with mowing that bumpy I had a number of problems at — — : — 

grass once a year as to cut it so n level is not only better for P atch at toe back of the house first, getting toe product right 

once a month if the same the <rass than cutting at 5 mm that masquerades as lawn, or to —it is a polypropylene yarn ry yt 

machinery is used for both but also that it reduces toe fre- flat dwellers whose tiny patch that Is woven on a carpet loom; V 

systems since the rotary mower o Uen cv of cutting, so saving of sunlit concrete, be it fore- defining toe market and its *X • BY RAY LARSEN 

used in these roush grass tests eve n more time and money. court * P atio or roof terrace, is requirements— I originally had 

had to be passed over the Ion 2 personally I much pTefer the eminent !y unsuited for sowing 35 different textures and 1 — llant device which recreates the 

grass several times to reduce i nneer Continental lawn cut ^to the 1681 toing. colours but now I have cut it split Second bv Garry Kilworth. by means of holograms, 

it to the required level, with h l ve for lo n H considered He is convinced that 1980 is down to two colours, emerald Faber and Faber. £6.95, 191 Put an old skeleton in front of 

time wasting adjustments JJat rarrfpners who oersist in 5° in g to be a boom year both and olive, and two textures; pa oes it and it starts projecting a 

between each cutting whereas. Sap?™, thrfr lawns liL» bowl- f° r the British artificial grass organising distribution — I • scene of everyday life in the 

when cut once a month, one th*» wn«f industry, and for Greensward, started selling by direct mail . , „ Paleolitnic era. Unfortunately, 

pass over the area was ® “Artificial grass is about to but it is a product that needs In the wake of toe recent no one really understands the 

sufficient. oi lt . every way ’ become a growth industry. The to be on display ia garden space epics it seems that we are principle on which the device 

It is precisely for this reason When grass is left well over product finally seems to have centres and department stores: now to be engulfed in a flood works and as toe result of a 

that I retain an ancient Allen * 5 mm ,on S- cut » perhaps, once got consumer acceptance. There and getting the marketing and of novels and films dealing with mishap — a boy is trapped half 

Autoscythe (it was purchased a fortnight, or even once a was initially some resistance to promotion right— -I started call- time traveL Hollywood is ip and half out of prehistoric 

shortly after the war and Is still month outside the peak grow- the concept of artificial grass ing it Lazylawn but that rumoured to be already hard times. 

cutting well) to deal with long ing season, ‘ another problem but I think that now people are , apparently had toe wrong at work on this theme. No modern writer will be 

grass situations, for example arises. This kind of rough lawn becoming aware of toe product's connotations which is why it is Garry Kilworth makes 3 pre- able to improve on H. G. Wells' 

where bulbs are naturalised or is usually cut with some kind advantages." now called Greensward-" emptive strike and gives a new classic treatment of the theme, 

where It appears appropriate to of rotary machine and if this The advantages, apart from _ twist to the subject. The but Garry Kilworth makes a 


This year, I 
discover 
the charm 
of our own 
rural heritage* 


it to the required level, with have for long considered 

time wasting adjustments gardeners who persist in 


between each cutting whereas. . h „ ir i awns jyL bow i_ for the British artificial grass organising distribution — X 

when cut once a month, one ifp eettine toe worst industry, and for Greensward, started selling by direct mail 

pass over the area was ^-P^f^Lpr-v “Artificial grass is about to but It is a product that needs 

Sufficient. It m every « y. honmns , amw+Vi In/liish-w Th# tn ha nn rlienlav ia ffaivlaTi 


writer will be 


Garry Kilworth makes 3 pre- able to improve on H. G. Wells’ 
emptive strike and gives a new classic treatment of the theme. 


Edited by John Hadfield ! 

WjSLHOSKJNS, 

PAUL JENNIN^IS^^BUrTHE and 


• maintain meadow rather than ejects toe grass at the side It the ' aforementioned no-need-to- 


twist to toe subject. The but Garry Kilworth makes a 


ROBYN WILSON { Wiedcrhaus Repeater is a bril- brave attempt 


^co»,^ V o^toTHESHBJ.<^ T o^ 


wonatiaiF 
.wriyfcpt photo*: 
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HOW TO SPEND IT 


by Lucia van der Post 



DANISH STYLE 

Few pieces of furniture have as much personality as the chair. The chair is the most 
essential, the most fundamental piece of furniture and from it we can tell a lot. 
The selection below is taken from a large exhibition of chairs currently on 
show at Den Permanente in Copenhagen - they all reveal that combination 
- of fine materials, superb craftsmanship and complete lack of pretentiousness 
that sum up the Danish attitude to design. - 






.» ; v* 


Celia Baker 

KAY BOJGSEN'S wooden toys are 
classic: in their own way. Witty 
and beautiful!) -made, almost every 
Danish child has at least one.- The 
authentically - coloured wooden 
soldier, above, is one of his most 
famous designs (though my per- 
sonal favourite is the swinging 
wooden monkey) and you can buy 
the soldier {22cms tail) for £6.95 
(p !-p £7.50} as well as a large 
selection of his other toys from 
Touch Wood, 190, Walton Street, 
London, SWL 


ALL OF us who ore interested 
m our homes hove reason to be 
mate fill to Che Danes. Whether 
eoiHerausly or subcunsciously 
l here be le v of ns who have 
not been ir. .in cured In some way 
by their approach in life. In 
i he days (back w the tot** lWills 
and early I9h0s> of the srent 
iovu aiTair between the design 
world ,mri Seanihnavia we could 
hardly open a magazine with- 
out seeing picture* of thesi* 
lovely calm, ordered, warm 
ir tenors that sctnied to breath 
ire-ii air ime the whole busi- 
ne*'. c.* interior design. 

Iw ilisisp days Danish design. 
n. ; riiai!ar!y in the field of fur- 
niuiv. seemed to lead the worid 









f-;-. si 


m 




THE exhibition of chairs at Copenhagen's Den 
Penmmeute is stunning proof of the old saying 
that " good design doesn't date." If you had to 
date all the chairs by guesswork, I think all 
iiMf the most well-informed would be hard put 
to it to get more than a tiny proportion of 
them right. Many of the chairs on show are 
still in current production, proving that designs 
well over 50 years old are still valid, sought- 
after and suitable for modem living. This 
particular ckair , known as the Faborg chair . 
w made of cross-grained oak with woven seat 
and back and is unfortunately not available 
in England. Designed by Kaare Klint in 1914 
it looks essentially Danish to me but the Danes 
think it reveals a “ refined English inspiration ” 
ichich apparently came to be tile hallmark of 
many of Kaare Klint’s later designs. 


r- .it.*/.. 


HERE again, I think all but those who already 
know would be surprised at the date of tkis 
chair. Designed by Mogevs Koch in 1932 if 
is. of course, not totally original, being one 'of 
the many versions of the folding director's 
chair that architects and designers have 
experimented ivith down the years. However, 
it is an exceedingly attractive and successful 
version in my view and is arailable in this 
country. The materials used are all first-class 
— the frame is of beech, the seat and back are 
of ducky the armrests are of leather and the 
small fittings are all brass. It kas been 
produced by Cado since 1973 and in this 
country it costs about £90 and is available to 
order front Heal's of 197, Tottenham Court 
Road, London, WC1 : Wolf and Alexander of 
Manchester and N. S. MacFarlane of Glasgow. ’ 






WITH this chair a Danish designer has yet 
again taken a classic design — the chaise-longue 
— and rc-interpreted it in an inimitably Danish 
manner. Or perhaps he has taken tiro classic 
designs — for does it not also have something 
of the deck-chair about it, in the way that it 
lies and it folds?— and out of them created 
a chair of great sculptural appeal The chair 
is made of teak with woven back and 
seat and yet again the date of its original 
version, 1933. is astounding. Designed by 
Kaare Klint, one of the recurring great names 
in the exhibition (Klint, Borge Mogensen and 
Hans T. Wegner seemed to have been amongst 
the most proUfic and most revered of Danish 
chair designers), it is, a las, not on sale in this 
country. 


HANS J. WEGNER . as J hare already 
mentioned, is one of the most revered 
designers in Denmark, ami though ' this 
particular model, the China chair, iras first 
designed in 1945, it is still being produced to 
this day, though unfortunately l have been 
unable to track down a British stockist Part 
of the problems seems to be cost — Wegner's 
chairs are made from solid wood and a com- 
bination of machine work and careful crafts- 
manship means that they cannot be produced 
either very fast or in large numbers. 

The small firm of P. P. Mobler that makes 
all Wegner's designs is one of the few places 
tellers the skills of the old ciuiirmakers hare 
survived. Kennedy and Nixon fought out 
their last duel in front of the teleriston 
cameras before the famous I960 election, sit- 
ting on Wegner chairs. 


and shops that specialised in ail 
things Danish (I remember in 
particular the late, lamented 
Vasa) bad great prestige and 
success. In the blaze or Op and 
Pop and Bcaliemania that came 
with the !960s order, calm and 
sensible solutions disappeared 
in a welter of colourful, witty 
and charming ephemera and 
Danish design never seems to 


have regained quite the same 
prestige again. 

Partly, of course, the reason 
is that Danish design hasn’t 
changed a great deal. It is much 
less fashion-orientated, and for 
that reason often a great deal 
more sensible and longer- 
lasting, than other more publi- 
cised or flamboyant products. 
They believe that simple, un- 


cluttered forms and objects have 
long lives — and herein lies their 
dilemma, how to be true to their 
historical roots, their deep craft 
traditions, and yet continue to 
attract the interest and spend- 
ing money of the outside world. 
No matter how beautiful or sen- 
sible a specific design solution 
is we mere humans long for 
change. 



Perhaps fashion after all' is 
once again on their side for it 
seems to me that after the fren- 
zied excitements of the 1960s 
we once again are seeking more 
sensible ways of living. Nobody 
can look at those wonderfully 
organised, beautifully tranquil 
interiors without feeling that 
there is something to be learned 
from them. 

For the Danes simple does 
not mean poor or imply a loss 
of quality-simple for them is 
used in the way That Elizabeth 
David uses the word when she 
talks about food. It stands for 
attention to detail, to the 
inherent qualities of the 
materials and the function and 
a refusal to let these be over- 
wbelmed by superfluous bits and 
pieces. 

Anybody going to Denmark 
this summer sbould do their 
utmost to see a few private 
Danish homes— they axe usually 
a revelation in that perfectly 
ordinary people seem to have 
an innate gift for investing their 


homes with an air of lightness, 
of order and of welcoming 
warmth. I came home and 
longed to clear out all the junk 
I’d collected over the years. 

The Danish Design Council 
has organised a Design Caval- 
cade this year which is meant 
to show that design is not a 
thing apart from life but an 
integral part of it and to this 
end workshops up and down the 
land are open to visitorr- 
particularly appealing are the 
small ones on the Baltic island 
of Bjornholm which seems to 
have attracted ceramirists of 
varying degrees of talent and 
a marvellous silveramith 
Mogens Bjorn-Andersen (if you 
go do make sure to watch the 
herrings being smoked). 

For those who will never set 
foot in Denmark but are 
interested in things Danish, The 
Danish House in Sloane Street 
has a large collection of all the 
table accessories, like candles 
and candle-rings, that give the 


table a special Danish air. Oscar 
Woollens Interiors of 421 
Finchley Road, London, N.W.3 
has as large a collection of fine 
Danish furniture as I’ve been 
able to track down— in particu- 
lar he stocks several of the 
designs of Poul Kjaerholm. one 
of tihe most distinguished of 
their designers who died just 
three weeks ago. He also sells 
furniture by H. Wegner, Damns 
Dairies. and a new young team 
called Thygesen and Sorensen, 
and some relatively inexpensive 
carpets and nigs. 


NOT exactly an everyday item 
but an example of how the high 
quality of craftsmanship still 
available in Denmark today can be 
allied to the most modern of 
professions — the pop star or singer. 
Thomas Puggaard-Mullcr specialises 
in making the very best guitars in 
the world. They are nude of 
mahogany and he makes them 
almost entirely by hand with the 
result that they take three or four 
months to make, though he is 
currently working out ways and 
means of speeding up the process 
without losing out on quality or ' 
finish. The shape, so guitar players 
tell me, h totally original (it 
certainly looks it to my inexpert 
eyg) and his speciality is to work 
on making them “ easy to play ** 
and 44 right to ho Id.” He likes hU 
guitars to mould so well into the 
body that the player is able to 
forget about everything except the 
playing. Many famous pop stars 
apparently own one— including 
members of the Weather Report, 
Tim Renwick, an ex-member of the 
Sutherland Brothers and Quiver. 
People come from all over the 
worfd to order them but should I 
have any potential popstars among 
my readers the man to contact in 
London is Chris Rockliffe, 28. 
Brewer Street. London. Wl, who 
handles the London end. Prices are 
about £800 to £900. 




VfirttE IS someth :ng about c Dotti'afi wide 
:i-a; in guile unlike one I row any other 
t.ounlr'j 7 he Dautsh approach to iood is 
(.Vi? nf t-.\ i /;«£.' n.sji; bin (iit* tables they set 
Cut' in ; 7 are characterised by a respect for 
i/,i‘ load, by a mvin? to create a warm, 
audit start.: re Unckground tu it. 

Mas r o.i ifct* wort's relating lt> food, rite 
kitchen and :hr table hare an appeal, 
insert on :hvir aitmetivnursx. ihetr gradi- 
ent!; if tout thrtr simplicity, that transcends 
ml nnisoKisl bn rr-era 

Here nrc tien of the iatesr products 
dr'.’rp.vd *or the kitchen Doth at fhe 
nn.ihv, ub'e'v i-owaitiernbic pnirtiarf udvan- 
besides benh: ereerdtngljf attractive 
i<i>(i iMKuiiitMo <t: lU’-tr ntdc right . 

.it >orc leu i.v a range of flameproof 
•iiuOTrcrr, «l«t»*pf»-il by Grcllie Sieger and 
made ?»V r he Ro.irtl Copenhagen Porcelain 
Compum. The range is one o.l the most 
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practical imaginable . It consists of a series 
of very appealing shapes — some of the 
dishes arc shaped so That ioares of bread 
ecu be hefeed #n them, others are deep and 
would be ideal for pies, some are round 
for flan s. others are square and deep and 
would lake a joint or a casserole. The pots 
are all unglaxed and have a lovely matt, 
beige finish. You can use them on top of 
the store, put them straight from oven 
into freezer or rice- versa, and use for any 
other culinary process except deep- jot 

frying. ... 

Called the lldpot collection, it can be 
seen nnd ordered at Royal Copenhagen 
Porcelain and George Jcvseu Silver. 15, 
New Band Street. London, W.l. To give 
aw idea of prices— a wide-based pot 10 cm 
by 25 cm is £14.75, its matching lid is 
£3 90. A big round casserole-sized pot 
(12 cm by 29 cm) is £21. its lid £9.80. 

Atone right is the Eva Trio Gourmet 


VCM-Aua.'.-**..'- 


range of pots, casseroles, saucepans and 
frying pans. 

The range is offered in three different 
materials — either copper (lined irirH 
silver), carbon steel or aluminium. All 
pan handles and -lid bandies are made of 
stainless steel — because it is a poor con- 
ductor of heat, this means they should 
never be too tor fa bald with bare kands. 
Tke handles have also been designed to 
allow the pots to be hung away when wot 
in use and the lids allow the pots to be 
stacked if that is preferred. Designed by 
Ole Palsby for Erik 33 angor. the range can 
be bought from David. Mellor of 4. Sloane 
Square, London. 5. W.l or 6 S. King Street, 
Jlfaijctosfcr. 7n aluminium saucepans start 
ai £8.31 for 16 cm diameter size and 
casseroles star? at £12.37 tor 20 cm- 
diameter. In copper saucepans start at 
£32.0S for 16 cm diameter size and 
casseroles at £40.10. In carbon steel, the 
deep frying pan is £10.49 for 20 cm size. 
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How Security Centres stopped burglar alarms 
being an expensive headache 




Security Centre* have virtually 
solved the three major problems 
of burglar alarm systems. 

THE SIMPLEST SY5TEM 

TO USE _ 

Firstly, Security Centres Alarms 
are simple enough for everybody 
to operate, unlike other systems 
which are efther so complicated 
they are seldom used or make 
your house impractical to live in 
easily. 

TOTALLY ELECTRONIC 
Secondly, the controls arc totally 
electronic and far less likely to 
so off accidentally. 

Again, an electronic solid-state 
system can often cost less and is 
also easier and faster to service. 
RE4NTRODUC!NG THE 

DETERRENT VALUE 

The ringing bell “ sUc h * 
common sound that people tend - 


to ignore it. whether it's a false 
alarm or a real break-in. So 
Security Centres use a powerful 
siren instead which reintroduces 
the whole deterrent value. 

The system can also be con- 
nected » either the Police or a 
manned Central Station. Security 
Centres believe chat their alarms 
are the simplesr and most effec- 
tive way of protecting both 
domestic and commercial pre- 
mises. 



SECUHITY CENTRES (UK) LTD. 

OT-223 2455 

London. Homo Counties. Bristol 
and BalfasL 



f~For -tarRm? .nlDrtnat.on and a »ixm survey alyw* P*M» 

V3o« i— ”■ 


Name ... 
Address 


s Telephone 

X member of Security Centres Holdings tid- 


- \ 

... 


THE secret of happy living in 
Denmark is warmth— and this is 
achieved not only in the way in 
which the house i's furnished but 
often more literally by means of 
a stove at the heart of the house- 
Rais stoves are of singularly good 
quality, being very high standard 
industrial art. They are handcrafted 
by blacksmiths and made from 
wrought iron. As you can see from 
the photograph, though primarily 
entirely functional, they are so 
■finely made as to be extremely 
beautiful. 

Typically. Rais stoves are divided 
into three parts— at the top is the 
smoke box with a heat chambers 
in the middle is the fireplace with 
doors and vents and at the bottom 
there is the wood bin. They can 
function as either open fireplaces or 
dosed stoves. For those who want 
to find out more about the range 
Keddy Home Improvement of 198, 
High Street. Egham, Surrey, ha 
several designs in stock, in which 
case they can be delivered 
immediately, and other designs can 
be ordered from Denmark (this 
takes about five weeks). This 
particular stove is £567, but Rais 
also make fireplace accessories, 
tools, barbeque grills and chimneys. 



a five star hotel 
in a five star resort 

The Royal Bath is one of 
Bri la in s evd usive club of five 
star Hovels, and alter icccnt 
renovadorsit mcrii> its rating 
even more as one of Europe's 
top resort hotels. 

Situated on a secluded 

diff»p overlooking the bay. it 

has a swinuninppoot,saunx two 
restaurants with an international 
reputation for their cuisine, four 

bars, hairdressing salons and 
special facilities lor children ' 
which include a resident nanny 
during the summer months. 

To enjoy the best in cuisine, 
service and sophisticated five star 
niavaikm contact the General 
Manager D. R. LJoyd Jones. 
Bournemouth 25555. 


E A DEVICE HOTEL 1 




FINANCIAL TIMES 

FILM SERVICE 

Save money 1 . 

20 prints for£Z25 

Did you pay more last time?" 


Sendyour Kodacolor II film 110/126 and 
35mm only — and we can guarantee 
you: 

TOP QUALITY 

All prints will be borderless, round cornered 
ana hi-definltion sheen. 

GUARANTEE 

48 hour service by one of Europe's largest 
computerised film laboratories, for 
Kodacolor II Rim 1 10/1 26 and 35mm only. 
Other film makes can be processed but are 
not covered by the 48 hour guarantee. 

NB. Pleaseallow for postal delays and me 
fact that there is no weekend working. 

COMPETITIVE PRICE 



Developing and printing at £0.85 plus a 
processing charge of £0.07 per print — 20 
prints at£2J£>. 

Prints are returned by first doss past to your 
home and full credit is given for negatives 
not technically printable. 

PRINT SIZES 


Your prints are mode to the 
following sizes: 

Kodacolor 170 — 3'/zins X 4 Vi ins 
Kodacolorl26 — 3 Vi ins X 3'/ 2 ins 
Kodacolor 35mm — 3V*ins X 5ins 


post to: Financial Times Film Servica. PO Box 45. Tipbw. 
Maidenhead, BerksSlAOAQ. 


^m\ 


NAME. 


KODACOLOR B 1 10/126 A 35mm HLMl 

Piwas8endosB«*«c^madepoynblete , ’HntMKiairimes 

film Service” and part withfifm andcoupon to: 

Financial Times RlmServics, 

POBax 45 . 

laplow, Maidenhead. Beri« SL 6 QAQ. 


ADDRESS. 


This offer Is only applicable to readers of the finadcJ Times within the U.K. 
Vte process cm the bash thrf thefilm does n« ewosxf moterkil c«f. Oflw 
volid to3l. IZBOMinimum charge SSp. 


Registered Office: POBeped S. 'fajdow, Maidenhead, (Berks 516 QAQ. 
IID7290 


J 
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Where art is at this summer 


Christopher Benjamin and Sorcha Cusack 

John Bull's Other 
Island 


BY B. A. YOUNG 


As is often the case, as is the 
case in Mrs. Warren’s Profes- 
sion and The Doctor's Dilemma 
for example, Shaw’s long-term 
forecast turns out mistaken. As 
is nearly always the case, the 
play containing it remains an 
evident masterpiece for its 
human understanding. Ireland's 
agriculture has not been swal- 
lowed up under hotels and golf- 
clubs built by latter-day Tom 
Broadbents at all; the Repubic’s 
agriculture is healthy, and the 
neo-colonial exploitation is not 
British but German and 
Japanese. 

This does not invalidate John 
Bull's Othe stand, now to be 
seen, and -very much recom- 
mended, at the Greenwich 
Theatre. As a fantasy on the 
interplay of contrasted charac- 
ters the play glitters enchant- 
ingly, and the two main players 
are as truthful as ever — -Broad* 
ment, instantly won over by 
MaudUng trivialities as long as 
they don’t deflect him from his 
untbwartnble business pro- 
posals. Doyle, “standing clear- 
headed" fin Shaw’s words), 
“sane, hardly callous tc the 
boyish sentimentalities, suscep- 
tibilities and credulities that 
make the Englishman the dope 
of every charlatan and num- 
skull.” 

This is Alan Strachan’s 
second production of the play 
within the last decade, and he 
is lucky indeed to have 
Christopher Benjamin again for 


his Broadbent. He gives that 
amiable buffoon the qualities of 
determination and even courage 
that go to the makeup of his 
character — see. for instance, how 
unmoved he is after haring sur- 
vived what must in those days 
have been considered a danger- 
ous accident with Haffigan’s pig 
in his car. P. G. Stephens as 
Peter Keegan was also in the last 
production. He has the charac- 
ter plumb right, but seemed on 
Thursday to be skating over the 
surface of it as if be had not 
yet settled down. 

Tony Doyle keeps all surface 
Irish ness resolutely at bay in bis 
portrayal of Doyle; ** brrdily 
callous ” is right, though he 
needn’t be quite so loudly 
emphatic about" it all. Fascinat- 
ing. though, to see how Doyle. 

bom Irishman, •’ssumes so 
much of v/hct vre supooa? to he 
Fnriish perstmlitv. while 
Brnadbent. the E n riishm?.n. is 
f?»king bad Erse wWiln 24 
ho" ,r 5. 

Sorcha Cusack plays Nora 
Reilly with such dignity that I 
couldn't help wondering what 
it was about he- that Broadbent 
found so irresistible. There are 
pleasant cameos by Chris 
Gannon as Matt HaflSgan. revel- 
ling in his historic sufferings as 
if he were the Irish nation itself, 
John Biggerstaff as the totali- 
tarian Father Dempsey, 
Reginald Jessup, a middle-aged 
version of Straker from Man 
and Superman as the man- 
servant Hodson. 


BY WILLIAM PACKER 

The Royal Academy is a 
strange, perverse beast the 
more it appears to stay the 
same, the more it changes. So 
familiar and regular, indeed, is 
the role it plays 4n the social 
round of the art world, that few 
of us ever take the trouble to 
check and revise our attitudes 
towards it, which all too quickly 
harden into ancient prejudices. 
We nod ' gratefully at the 
splendid historical shows, of 
course, but are inclined to take 
even those for granted. As for 
the Summer Show at Burlington 
House, which really is the heart 
of the Academy’s being, the 
arbitrary disappointments and 
triumphs of the selection, the 
unrepentant and attractive self- 
importance of the Banquet, and 
the Society crush of the Private 
View might all appeal readily 
enough to the interest of the 
tabloid or programme editor, 
but. well, who really cares any- 
thing about the Art? 

But the truth of it is both 
more encouraging and more 
serious than that. On leaving 
a preview of this year’s show, I 
was asked by a senior 
Academician what I thought of 
it, and could give him only an 
immediate impression. I said 
what I still believe -to be true: 
that it was much as I had 
expected, a typical Summer 
'Show, in fact, as intriguing a 
mixture as ever, and I was 


much impressed by its general 
strength and quality. I feel 
now that X should go a little 
further. 

It is. of course, just another 
Summer Show, and Indeed it 
would lose its essential virtue 
if ever it tried to be anything 
else; but this year it is too easy, 
and less than fair, to write it 
off simply as such. We have 
all been urging the Academy 
to change its ways for so long 
that the habit is dangerously 
close to becoming a thoughtless 
reflex, so much so that perhaps 
we no longer actually look for 
any change to take place. It is 
quite unreasonable to expect 
any great Institution to trans- 
form itself overnight; but 
equally we should not have 
allowed ourselves to be taken 
in by the grandmother’s foot- 
steps the Academy has been 
treading so cleverly these 10 
years -past and more. This 
year’s exhibition would have 
been unimaginable 20 years ago. 
that year’s unrecognisable 
today. The Academy has 
travelled a long way. and we 
really should acknowledge, as 
we should have noticed, as 
much. 

The point is not that this 
year's exhibition is at all excep- 
tional in itself, nor even 
unusual; rather it is that far 
from being, as it most certainly 
once was, the refqge of the 


amateur, the trivial and the 
reactionary, the Academy now 
presents and, more to the point, 
can be assumed to present in its 
Summer Show, a broad view 
across current serious profes- 
sional activity. 

In 1975 I said in this paper: 
"It is possible that before too 
long the Academy once more 
will take trp the central position 
it was founded to occupy, but 
it will only do so with the con- 
sent and active help of the 
generality of artists. In its 
turn it must be imaginative and 
generous in the encouragement 
it offers them, and more open 
and flexible in its dealings." 

Indeed, it all now seems to 
be coming out right That was 
the last year of Sir Thomas 
Monnington's Presidency, dur- 
ing the 10 years of which- he 
bad most carefully, if undemon- 
stratively. prepared the ground 
for precisely such an advance. 
His successor, Sir Hugh Casson. 
id his great credit has exploited 
that preparation with admirable 
imagination and flair: and the 
artists have rallied to him. We 
have only to keep an eye on the 
list of the Academicians and 
Asociates themselves. and 
notice who are the new or pro- 
pec live members year by year, 
to register how fundamentally 
things have changed. 

For it is bv its membership 
that any institution thrives or 



A Bay Window in Hampstead by Norman Blarney, RA 


fails; and the degree to which 
the Academicians and Associates 
themselves, so often in the past 
wicked fairies at their own 
party, now set the tone for it 
and actually command the show, 
has become increasingly marked 
over the past few years. So 
much has self-confidence been 
restored that the first three 
rooms, which are the principal 
galleries at Burlington House, 
though It has clearly- been for 
some time a convention of 
the hang to load them with 
members* works, are now given 
over almost exclusively to them, 
what exceptions there are tend- 
ing to be by candidates for 
election. For our part there is 
in this no can for regret or 
condescension so long as die 
paintings, as is now the case, 
deserve, their prominence. 

This year we have even 
reached, the point -where the 
Academy Portrait has been 
retrieved from the back rooms 
and further comers of the show, 
to be reinstated, without 
embarrassment or apology, in 
Gallery III, the Banqueting 
Room itself. And why not? The 
Portrait, is after all a perfectly 
honourable subject for the artist 
to take, and the three examples 
here, by Norman Blarney, 
Rodrigo Moynihan and Ruslan 
Spear, show by their rigour and 
their craft that the Art of it 
has not been entirely lost. 

As for their colleagues, the 
customary obituary displays to 
Shells Fell. Edward Ardizzone 
and William Roberts apart, 
there are distinguished works 
from Peter Greenhorn, David 
Tin die, William Bowyer and 
Edward Bawden ; Elizabeth 
Blackadder, Diana Armfield. 
Edward Wolfe (who also shows 
a fine Bloomsbury portrait in 
Gallery V), Ben Levene and, of 
course, Allan Gwynn e-Jones all 
show excellent flower-pieces : 
Norman Adams’ and Anthony 
Whisbaw's are the outstanding 
abstract paintings ; Edward 
Middleditch shows a strong set 
of landscape drawings, and 
there is an exquisite landscape 
apiece from Frederick Cuming 
and Craigie Aitchison. 

But the best landscapes come 
from the ever-consistent but un- 
sung Olwyn Bowey, her work 
spread about rather, but adding 
up nonetheless to a most 
impressive contribution. Else- 
where there are, among the 
many good things, fine works 
by Anthony Gross. Norman 
Stevens, John Bellany, Maggi 
Hambling, Anthony Green (who 
is rather less conspicuous this 
year). Len McComb and Bernard 1 
Dunstan. 

The academy is often berated 



Dorothy Phillips by Edward Wolf*, RA 


for the abstract work it shows 
— either too much, or too little, 
or all of it too bad; but it is 
a healthy sign that so many 
younger painters should send in 
as a matter of course, and their 
work is. given deserved attention 
this year, notably Marlin Ball. 
Mark. Ainsworth, Ken Oliver and 
Timothy Jones. Among their 
seniors who contribute good 
things are Noel Forster. Frank 
Bowling and John Edwards. The 
large mixed show is never easy 
on abstract painting, and it is 
goad to see artists of this calibre 
prepared to take their chance. 

I have said nothing of the 
sculpture (I leave the architec- 
ture to ray colleague, Colin 
Amery, writing on Monday), 
which was not finally installed 
at the time of my visit— ‘though 
I suspect it to be rather un- 
distinguished this year . Eduardo 
Paolozzi, however, is showing 
some strong and impressive new 
work, and \ noticed a very good, 
small multi-coloured piece by 
Kenneth Draper. Of the 
figurative work, the modesty 
and charm of James Butler's 
small figure studies belie their 
quality, and the strange garden 
furniture of Nicholas Dimbleby 


suggests he is worth watching 
lot tbc future. 

The statistics of the show are 
os daunting as ever, with 1.377 
works in all from a submission 
of some 12.400. No reviewer 
can do more than make a per- 
sonal sample of the whole, his 
list of -names inevitably' 
arbitrary, any detailed criticism 
quite impossible. Bui a general 
view is possible, and it is.deur, 
to me at least, that the Royal 
Academy, With all its faults and 
virtues and maddening idia* 
syncracy, has at last brought 
its Summer Show back where it 
should be at the centre of 
affairs, deserving serious annual 
attention, not. out of ancient 
respect, but for what it actually 
contains. 

The Academy faces the 
eighties with its finances . as 
parlous 'as ever, but carrying 
with it tho considerable; and 
growing goodwill of the com- 
munity of artists. Equally en- 
couraging. for by its size and 
density,- the Summer Show is 
hard work for any visitor, is the 
fact that something over lOfl.non 
people wilT make lime to look' 
at it before August 24, its final 
day. 


F.T. CROSSWORD PUZZLE No. 4,285 

A prize of £5 trill be given to each of the senders of the prst 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand corner of 
the envelope, and addressed to the Financial Times. 10 Cannon 
Street. London, EC4P 4BY. Winners and solution will be given 
next Saturday. 


Name . 
Address 



ACROSS 

1 Biblical wife with good 
French decoration (6) 

4 A perfume going up (6) 

8 Moving moderately and be- 
fore stake (7) 

9 Refuse to give the various 
cases (7) 

11 Chief horse looking for 
nuts? (10) 

12 Look both ways (4) 

13 Mean to wash, an inferior 
animal (5) 

14 Thin pole designed as oars- 
man's assistant (5-3) 

16 Magician is to swindle one 
under oath (8) 

18 Keep off guard (5) 

20 Type of pen producing 
article from the south-west 
(4) 

21 Support a bird we hear for 
the spread of opinions (10) 

23 Greatly impressive but secre- 
tive about gallery (7) 

21 One who sticks notice in this 
place. Right? (7) 

25 Make firm difficult to turn 
north-east (6) 

26 One who emends rode back 
about it (6) 

DOWN 

1 Get up about noon . and 
wash (5) 

2 Bag first of bass on its 
means of ascent (7) 


3 No longer fashionable item 
to exceed in quantity (9) 

5 Guide a young beast (5) 

6 Overshadow cuts in Euro- 
pean leaders (7) 

7 Note about wrath in Moroc- 
can (9) 

10 Railway compartment in ex- 
press with space (9) 

13 Check guard and' timer 
<«) ' 

15 Careless, informal and non- 
chalant (9) 

17 Caretaker put wrongly into 
jar (7) 

19 The most dose disturbed in 
earnest (7) 

21 Peas to beat (5) 

22 Gloomy doctor with audio 
receiver (S) 

Solution to Puzzle No. 4,284 




r Indicates programme in 
black and white 

BBC 1 

7.15-820 am Open University 
(ultra high frequency only). 9.00 
The Banana Splits. 9.30 The 
Adventure Game. 10J.O Feeling 
Great! flO.20 Zotto. 1L10' 
Mickey Mouse Club. '1JL30 Watch 
Your Stern, starring Kenneth 
Connor. 12.57 pm Weather. 

1.00 Grandstand; Speedway (1.05) 
Embassy International; 
Racing from Thirsk (1.35, 
2.05, 2.35, 3.05); Pool (1.50. 
2.20, 4.05, 4.40) Hemellng 
World Pool Championships; 
Archery (2.50) Alka-Settzer 
Olympic Seven; Boxing 
(3.20) Featherweight Cham- 
pionship of Great Britain; 
Motor Sport (3.45, 4.20) The 
Kawasaki Motosprint; 5.00 
Final Score. 

5.10 News. 

520 Sport/Regional News. 

525 Wonder Woman. 

6.15 What's on Wogan. 

6.50 Saturday Night at the 
Movies ** Legend of the 
Golden Gun." 

8.20 The Val Doonican Music 
Show. 

9.05 Knots Landing. 

9.55 News. 

10.15 Telford's Change. 

11.30 Saturday Night at the Mill. 

All Regions as BBC1 except 
as -follows; 

Cyrara /Wales — 5.20-5.25 pm 
Sports News Wales. 12.10 am 
News and Weather for Wales. 

Scotland — 12.10 am News and 
Weather for Scotland. 

Northern Ireland — 5.20-5.25 pm 
Northern Ireland News. 12 JO 
am News and Weather for 
Northern Ireland. 

England — 520-5.25 pm (South 
West only) Saturday Spotlight 

BBC 2 

7.40 am Open University. 

2.45 pm Saturday Cinema: 
“ Cinderella — Italian 
Style," starring Sophia 
Loren. 

425 Horizon. 

520 Open Door. 

5.50 The Rugby League Year. 

6.50 Architecture for Every- 
man, written and pre- 
sented by Patrick 
Nuttgens. 

7.40 News and Sport. 

7.55 The Levin Interviews: 
Bernard Levin talks to 
Friedrich Hayek, who won 
the Nobel Prize for Eco- 
nomics in 1974. 

825 Dance Month: The London 
Festival Ballet in “La 
Sylphide." 

925 Film International: “Cria 


Cuervos," starring Geral- 
dine Chaplin. 

11.40 News on 2. 

+11.45 Midnight Movie: “Broad- 
way Melody of 1940," 
starring Fred Astaire. 
BBC2 Scotland only— 520-5.50 
pm Conference '80 (Scottish 
National Party report). 

LONDON 

8.40 am Sesame Street 9.40 
Fangface. 1025 Superman. 1020 
Fun Factory. 

1220 pm World of Sport: 1225 
International Sports Special 
(Part 1) Motor Racing— The 
Indianapolis 500 plus Ice 
Hockey; L15 News; 120 The 
ITV Seven— 120. 2.00, 220 
and 3.00 from Kempton; 1.45. 

2.15 and 2.45 from Ayr; 3.10 
International Sports Special 
(Part 2) Darts— News of the 
World Championship; 4.00 
Wrestling; 425 Results 

Service. 

5.05 News. 

5.15 Doctors and Nurses. 

520 Happy Days. 

6.00 Russ Abbot’s Madhouse. 
620 Chips. 

720 Mixed Blessings. 

8.00 Stars in Action: “The 
Hired Hand,” starring 
Peter Fonda. 

9.45 Tales of the Unexpected. 

10.15 News. 

10.40 Charles Endell Esquire. 

11.40 Pro-Celebrity Darts. 

12.10 am The Practice. 

12.40 am Close: Personal choice 
with Dame Peggy Ash- 
croft. 

All DSA Regions as London 
except at the following times: 

ANGLIA 

8.40 am Tarzan. 6.15 pm Cartoon 
Tima. 5.30 Mork and Mindy. 6.00 
Sale ol the Century. BJO A Man 
Called Slaane. 7-30 Russ Abbot's 
Madhouse. 8.00 How the West was 
Won. 11.40 Soap. 12.10 am Adven- 
ture World of Sir Edmund Hillary. 
12.40 At the End ol the Day. 

ATV . 

9.10 am Crisis? — The Energy Question. 
825 Public Office: The Lord Chancellor, 
Lord Heilaham. 10.00 Solo ' One. 
5.15 pm The Woody Woodpjecker Show. 
SXO Mork and Mindy. 6.30 B. J- and 
tha Bear. 8.00 Saturday Cinema: 
" Superdome." 11.40 Lifeline. 

BORDER 

9.10 am Crisis i — The Energy Question. 
9.35 Public -Office. 10.00 Untamed 
World. 520 pm Mork and Mindy. 
6.30 B. J. and the Sear. 8.00 Saturday 
Night at the Movies. 11.40 Pra-CeiSbrify 
Darts. ‘ 

CHANNEL 

5.14 pm Puffin’s Pla(i)ce. 5.17 
Cartoontima. 520 Mark and Mindy. ' 
620 B. J. and the Bear. 8.00 TV 
Movie "WlnchMter '73.” 10.40 Sea 

and Ships. 11.10 Pro-Celebrity Snooker. 
11.55 The Electric Theatre Show. 

GRAMPIAN 

9.05 am The Beachcombers. 920 
Culr Car. 10.00 Fangface. 5.15 pm 
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SOLUTION AND WINNERS 
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Mr. F. J. Crosbie, 17 Nith 
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Mr, D. Grace, Flat 7, 25 
Liskeard Gardens, Blackhcath, 
London SE3 OPE. 
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Cartoon Tima. 520 Mork and Mindy, 
followed by Area Weather Forecast and 
Shinty Results. 520 The Incredible 
Hulk. 8.00 The Big Film: " The Movie 
Murderer." 1140 Seachd Uithean. 

11.55 The Odd Couple. 1225 am 
Reflections. 

GRANADA 

920 am Crisis?— The Energy Question. 

10.00 Cartoons. 10X6 Batman. 5.15 pm 
Cartoon Time. 520 Mork and 
Mindy. 6,30 The Incredible Hulk. 8.00 
Saturday Night at the Movies: " Soyient 
Green.” 12.10 am For Adults Only: 

Mis Farrow in " Blind Terror. " 

HTV 

9.15 am Public Office. 940 Gstting 
On. 10.QS Fangface. 5.15 pm Cartoon- 
time. 520 Mork end Mindy. 8.00 
Saturday Cinema: " Superdome." 1140 
Thu Electric Theatre Show, 12.10 am 
The Entertainers. 

HTV Cynmi /Wales— As HTV Wait/ 

HTV General Service escape 520- 

6.00 pm Sion A Sian. 1040 Eisteddfod 
Ganedlaethol yr Urdd Bra Colwyn I960. 

11.10-12.10 am Charles Endell Esquire. 

SCOTTISH _ A _ ¥ _ . 

9.10 am Crisis?— The Energy Question. R ATHO 4 
925 Build Your Own Boat. 10.06 
Makin* It. 5.15 Ca noontime. 520 A 
Man Celled Sloans. 8.00 Feature Film— 

’■ All the Way." 1140 Soap. 12-10 am 
Fully Licensed lor Singing and Dancing. 

1225 Late Call. 


4.00. 5.10) French Championships; plus 
news of Rowing, Motor-cycling, Boxing. 
Cricket: 5.46 Classified racing results. 
6.03 Pop Over Europe. 722 Three in 
a Row. 720 Sporte Desk. 723 Big 
Band Special (S). 8.02 Ally Pally Pops 
(S). 10-02 Sentimental Journey (S). 

11.02 Sports Desk. 11.10 Bob KiiWy 
with the Late Show (S), Including 

12.00 News. 2.02-6.00 am You and the 
Night and tho Music (S). 

RADIO 3 

3725 am Weather. 8.00 News. 8.0G 
Aubade (S). 8.00 Newa. 9.06 Record 
Review (S). 10.15 Stereo Release of 

music by Meyerbeer (S). 11.16 Band- 
stand (S). 11.45 Diversions (S). 

1.00 pm News. 1.05 Early Music 

Forum (S). 2.00 Play it Again fS). 

5.00 Jazz Record Requests (S). 545 
Critics' Forum. 626 The Organ Works 
of J. S. Bach <S). 7.10 Boccherini (S). 
720 The Real Business of Living 
(story). 8.00 Bed) Festival 1980 
" Handel’s Belshazzar *' (5), including 
925-926 Interval Reading. 11.00 Nawa. 
1125-11.15 Mozart (S). 

VHP only — 6.002.00 am Open Univer- 
sity and for Scottish students only: 

12.00-1.00 am 


SOUTHERN 

9X0 am Sesame Street. 10X0 Fang- 
face. 1027 Regional Weather Forecast. 
5.15 pm Magilla Gorilla. 520 Mork 
and Mindy. 620 Charlie's Angels. 

8.00 " Destiny of a Spy,” starring Lome 
Greene. 10.40 Southern News. 10.45 
The Berry Westwood Talkabout. 11.46 
Barney Miller. 

TYNE TEES 

9X0 Saturday Shako-up. 8.05 Tarzan. 
9.55 Saturday Shake-up. 10.05 Moby 
Dick and the Mighty Mlghtor. 1020 
Saturday Shake-up. 10X0 Saturday 
Morning Movie — ' " Thunderbird 8.'” 
1220 pm Saturday Shake-up. 5.15 
Cartoon Time. 520 Sale of the Century. 
620 A Man Called Slaane. (LOO 
Saturday Shoot-out: " Tennessee's 
Partner.’* 11.40 Jazz Night- 1220 am 
Three's Company. 


ULSTER 

920 am Crisis? — The Energy Question. 
9X5 Cartoon. 10.05 Spidsrman. 520 pm 
Sam. 6.30 Chadia’a Angels. 1029 
Ulster Weather. 11.40 Sports Results. 
1146 Barney Miller. 

WESTWARD 

920 am Target the Impossible. 9.55 
Look and See. 10.00 Rocket Robin 
Hood. 10.25 Gus Hcmeybun's Birthdays. 
12.27 pm Westward News. 5.14 West* 
ward News. 5.17 Cartoon time. 520 
Mork and Mindy. 620 B. J. and the 
Bear. 8.00 TV Movie: ” Winchester 
*73." starring Tom Tryon and John 
Saxon. 10.40 Saa and Shipe. 11.10 

Pro-Cfllobrlty Snooker. 11.55 The Elec- 
tric Theatre Show. 12.20 am Faith for 
Life. 12.25 Wtsi Country Weather, 
Shipping Forecast. 

YORKSHIRE 

9.00 am Spidonnan 9.15 Beach- 
combers. 9.40 Lucan. 5,15 pm Cartoon 
Time. 620 A Men Called Sloane. 8.00 
The Bfg Film: "The Movie Murderer." 
1140 Vegas. 

(S) Stereophonic broadcast 
t Medium wave 

RADIO 1 

5.00 am As Radio 2. 7.00 News. 

■7.03 Playground. 8.00 Tony Blackburn 
with Junior Choice. 10X0 Peter Powell. 

1.00 pm Adrian Juste (SI. 2.00 A King 
in New York fS). 2X5 Paul Gam- 
baccini (5). 4.00 Rock on Saturday 

(S). 720-6.00 am As Radio 2. 

RADIO 2 

5-00 am News 5ummary. 5.02 Tom 
Edwards (S). SX6 David Jacobs with 
Star Sounds (S). 10X2 Pete Murray's 
Saturday Show ($). 1.02 pm Punch 

Line, 1.30 Sport on 2: Rugby Special 
f120, 220. 3.00. 3.15. 4.60) British 
Lions v South Africa; Racing from 
Kempton (1.3a 1.65. 225, 2.55): Milk 
Race (1.30. 2.10. 5.15) Tour ol Britain 
Cycle Race: Tennis (1XQ, 2.15, 3,10. 


6.29 am Shipping forecast. 620 
Nawa. 622 Farming Today. 6.50 
Yours Faithfully. 825 Weather, pro- 
gramme news. 7.00 News. 7.10 On 
Your Farm. 740 Today's Papers. 746 
Yours Faithfully. 7X0 It’s a Bargain. 
7X6 Weather, programme newa. 8. DO 
News. 8.10 Sport on 4, 845 Today's 
Papers. 8.50 Yesterday in Parliament 
8X9 Continental Travel. 9.00 News. 
9X5 Breakaway. 9X0 News Stand. 
10.05 Talking Politics. 1020 Dally 
Service. 10.45 Pick of the Week (S). 
1125 International Assignment. 12X0 
Newe. 12.02 pm Money Box. 1227 
Conversation Piocb. 12X5 Weather, 
programme news. 1.00 News. 1.10 
Any Questions? 1.56 Shipping forecast 

2.00 News. 2.05 Wildlife. 2.30 Little 

Dorrit. 3.25 Join Radio 3. 5.00 You 
Are What You Eat. 525 Week Ending. 
5X0 Shipping forecast 5.55 Weather, 
programme news. , 6.00 News. 6.15 
Desert Island Discs with Robert Tear. 
6.K Stop the Week with Robert 
Robinson. 725 Baker's Dozen. 8.00 
Saturday-night Theatre (S). 9.58 

Weather. 10.00 Newa. 10.15 The 
Snow Shall be their Winding Sheet. 

11.00 Lighten Our Oarknass. 11.15 The 
Magic of Music (S). 12.00 News. 

BBC Radio London 

5.00 am As Radio 2. 722 Good 

Fishing. 8.00 Newa. weather, traffic, 
spot 8.15 Weekend Who fa On. 820 
Bob Powefs London Country. 10.03 
Stuart Colman's Echoes. 1120' The 
Robbie Vincent Show 2.00 pm Time 
Off. 3.00U6.00 am Join Radio 2. 

London Broadcasting 

7.00 am AM with Steve Wood. 10X0 
Jellybone. 12.00 LBC Reports. 1.00 pm 

Sports watch. 6.00 LBC Reports. 7.00 
Geet Mate. S.OO Our Kind of Town. 

9.00 The London Interview — Sir Colin 
Devis Music Director of the Royal 
Opera Houso. 10.00 Nightline. 1.00 im 
Night Extra. 5.00 Morning Music. 

Capital Radio 

6.00 am Kony Juby'g Breakfast Show 

(S). 9.00 Capital Countdown with 

Peter Young (S). 12X0 Alan (” Ruff ") 
Freeman (S). 3X0 pm Afternoon 

Delight (S). 9X0 Soul Spectrum (S). 

8.00 Roots Rockers (S). 9.00 Nicky 

Home's ■* Six of the Boat" (S). 12.00 
Mike Alton's After Midnight (5). 

4.00 em The Collection (Classical 
Music) (S). 

CHESS SOLUTIONS 
Solution to Position No. 322 
1 B-Q5, RxR cb; 2 QxR, QxP; 
3 Q-B8 ch, K-R2; 4 N-B5! and If 
PxN: 5 QxP ch with perpetual 
check. Short tried 4 . . . B-Kl; 
5 NxB, Q-Q2; 6 QxB, QxB; 7 
N-K6 but conceded a draw a few 
moves later. 

Solution to Problem No. 322 

1 Q-B2 (threat 2 Q-Q4), R-Q3; 
2 N-N4, or if PxN ch; 2 QxP, or 
if K-Q3; 2 Q-B5. or if KsN; 2 
N-N6. 


ENTERTAINMENT GUIDE 


OPERA & BALLET 

COUSIUM. Credit cards 240 5258. 
RcservaUcms *J6 31«1. Juira 2-7 

BEJART BALLET. EVpS. 720. Reduced 
once mat Set 2 JO. Jane 2. -5. * A 5: 
PctraueNca, The Firebird. Rite of Spring. 
Jun* & & 74 Variations. Don Giovanni. 

Bolero. Gaits ParHtannc. 

COLISEUM. Credit cents 240 5256. 

Reservations SX 3161. ENCLBH 
NATIONAL OMRA. Tonight 720: 
Fidailo. End of Season. 104 balcony 
seats avail, from TO em. Autumn Sub- 
scription flics*, now onto. Ring 01-836 
2699 (24 hr service) for brochure. 


COVENT GARDEN CC S 240 1066 

■GeracncMrge credit cards 636 6903). 
THE ROYAL BALLET. Toot 7.30: Swta 
Lake. THE ROYAL OKRA. Men. and 
Thur. 7.30: Simon Bocranagra, Wed. 
6 00: Tristan nod Isolde. 65 Ampht. 
seats avail, for aH oerfs. from 10 am cm 
day Of £>erf. COVENT GARDEN. CELE- 
BRITY CONCERTS. Tomor. at 8 Offl-.EIty 
Ameftog. TKts : 50P-L8. 


GLYNDEBOURNE. 027 3 812411 813424 
with the London Philharmonic Orchestra. 
Until August 11. Sold Oout — possible 
returns . only. Tonight, Mon. and Frl, S.30: 
Ole Entfuhnmg. Tomor. 4.30. Toes, 5.30: 
Faistarr. Train departs Victoria 2-52 pm. 


SADLER'S WELLS THEATRE. ECI. 837 
1872. Evgs. 7.30. Mat. Sat. 2 30. June 
2-14 D ARP ANA INDIAN DANCE COM- 
PANY fulth MlrtiMliol Sarablui. 

SADLER'S WELLS THEATRE. ECI. B37 
1672. CC 837 3flS6'T«>5. Today 2.30 A 
7.10. Last Ports. THE ROYAL BALLET 
OF FLANDERS. Mfrvatnren. La CatfKf- 
drate Engtoutie. Etn-Oor. Grand Hotel. 


THEATRES 

ADBLPNI. CC 5. . 01-836 7611. 
Evas, at 7.30- Sat. 4.00 and 7.45. Mats. 
Thun at 3.00. TONY BRITTON. LIZ 
ROBERTSON. PETER BAYLISS A ANNA 
NEAGLE In THE WORLD'S GREATEST 
MUSICAL: MY FAIR LADY. Group 
bkgs. rjna 01-835 7358 or 01-379 6061. 


ALBERT. S tram 9 am. 01-836 3878. CC. 

379 6565. Group Bkm. 816 3962. Evs. 
7.45 mss. Thur. A Sat. 4.8. Air Cana. 
OLIVER! CHILD FREE With ADULT. 


ALDWYGH. S. 936 6404. CC 379 6233 

no-6. Saa. 10-4). Info 836 5332. Fully 
air conditioned ROYAL SHAKE5PEARE 
COMPANY. Today 2.00 A 7.30 OMI certs 

From 51 ratters- upon- A von THE MERRY 

WIVES OF WINDSOR. ■■ Ravishing, 
richly dntailod production." D. Mali. 
RSC also at The Wareheuae and Piccadilly 

Theatres. From 5 June low price print, 

THE LIFE AND ADVENTURES OF 
NICHOLAS NICKLCBV bv Cbarim 
Dickens. 


AMBASSADORS. 01-836 1171. Evgs. 8. 
Mats. Tun. 2.45. Sats. 5 and 8. 
MARGARET LOCKWOOD. POLLY JAMES 
In MOTHER DEAR bv Rovce HvTtm. 


APOLLO THEATRE. & CC. 01-437 2663 
Partin 01-379 6061. MOn.-Frl. 8.00. 
wed. 3.00. Silts. S.oo A a. IS. Wed mat. 
hall orice. JANE A5HER. MICHAEL 
GOUGH. PHYLLIS CALVERT in BEFORE 
THE PARTY by Rodniyy Actl.i"d Store 
by W. somerset Maugham. Directed by 
TOM CONTI. 


ARTS THEATRE. 01-836 2132. Tom 
Stoppard's DIRTY LINEN. Mon.-Tnvrs. 
3.50. Frl. A Sat. 7.00 & 9.15. NOW IN 
ITS FOURTH YEAR Lawest-prl«xi host 
seats In London. Plus 1 Ss temp -member. 
Socclal terms far parties. 


ASTORIA. CC. S. 01 -73d 4291. 01- 

439 6031. 01-734 4369 Evns 

01-734 4360. Mon. to Thors. 8.0o. 
Fn. and Sat. 6. ip and a_so ire 
TOMB!. 5th GREAT PEAR. LO»en 
priced musical in me Wot End. Sent 
52- SS- 55 Reduced rale Grfliji 
BMVino* 01-839 3902 (special oflerei. 
last We-k— Season definitely cIkk Sai 


CAMBRIDGE. 01-836 6056. Credit rods 
accented. 01-HJ6 7040. Mon to Fri. 
C OO. Thun. 3.00. Sat. 5.00 and B 30 
VOTED BEST MUSICAL OF THF YEAR 
IN 1980. 2nd TRIUMPHANT YEAR 
CHICAGO. ELIZABETH SEAL. JACQU1E 
TOYE. COLIN BENNETT 6 HOPE JACK- 
MAN. BRIAN HEWLETT. G. LYONS. 

*P r 10 or morn. 

JMSmi^yso^; *'*"* NuWi 

ES™* 1, THEATRE, 0243 
791312. Season Kwnscred tv Martini 
& Ro«l Ltd. THE LAST OF MM 
CHEVNEY. Tonight TCHRANOVA. Today 
7. Mats. Thurt end Sals. 

cpiic oy th c atrT ~"cc m . blo~?Trn 

9-P0. Mai. Fn. ind Sji k ip 
THC ROCKY HORROR SHOW. Grmip 
WEEKS 0 * ° m<B 01 ' 37n W61 LAST 16 

CRlre"R | dN7~j3b - 32i6 CC 
wed. and Frt 8, Opens Truir. 

££2' E !** H - F J f - ■"««. ^t. F and P 4?. 
With Robin Ray. Jonjthm Au,n,, 
Martin Connor. Tricii -Genrni- in 
TOMFOOLERY, the vnjrds. mutic and 
lyncj of tom t£W RE B. 

DUCHESS TH. 01-836 iTC4s‘”Grp7 «afre 

VE9I&-A SS™ 10 NW1 

DUKE OF YORK'S. CC.''' 

spswffiE *sf«. 

Kg- °y° f ,0Q _ ta,3,, v 

FORTUNE.' S. :C 01-836 22*5!' 
sYff- 7 -55 L 2-30, sat. cod Met 

J JUMBO InCfbriBS 

JAMES AUBREY and PATRICK magce 


THEATRES 

GARRICK. CC 0.-B36 4£0i tmi ff.OO 
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Pepys’ life beyond the Diary 


BY JANET MARSH 

SAMUEL PEPYS* Diary con- 
stitutes one of the most frank 
und comprehensive literary self- 
portraits in any language. The 
penally is that this well-loved 
anti supremely intimate revela- 
tion of the ' inner man— with 
Everyman's- share of human 
frailty, vanity, vulnerability lo 
jealousy. - vexation, lust and 
indigestion— often obscures for 
the popular reader the remark- 
able stature of Pepys as public 
figure and man of 1 affairs. 

As Secretary for the Navy, he 
was largely responsible' for 
doubling the size of that service, 
emancipating it from corruption 
and abuse, and laying down 
standards' of discipline that 
stood - for the nett three cen- 
turies.. “Truly, sir,’’ declared 
the Orator of the University of 
Oxford; " You have encom- 
passed Britain with wooden 
walls.” 

As a civil servant, he showed 
a fearlessness and integrity rare 
at any time and unique in that 
age. His campaign against 
corruption made him powerful 
enemies, who even succeeded in 
landing him in The Tower on 
trumped-up charges. His pre- 
paration for great office in- 
cluded wandering around 
Thames Street to establish the 
proper priec of tar and oil; 


u and hope to save the King 
money by this practise” 

A man of insatiable curiosity 
and fine intellect, he was a 
friend of Evelyn, Newton, 
Kneller and Dryden, and Presi- 
dent of the Royal Society. 

This other Pepys, whom his 
contemporaries knew. Is vividly 
shown in the important collec- 
tion of autographs which 
Christie’s auction on Jnne 31. 
The collection, numbering 600 
items, appears to be the major 
bulk of private correspondence 
and personal papers that 
remained in Pepy*s hands at 
the time of his death, along with 
other documents added by his 
nephew and literary executor 
John Jackson; and is, outside 
the diary itself, the most 
important source for Pepys’ 
biography. 

While the diary covers the 
period between Pepys’ 27th and 
30th years (166069), these 
papers go from 1679. when he 
was 48, to his death in 1703. 
They remained in the possession 
of his family for 230 years. 

It may have been the third 
Lord Braybrooke, Pepys’ first 
editor, who assembled them into 
their present four large quarto 
Russia-bound volumes, when he 
was working on the diary in 
the 1820s. 


’ The volumes' were sold for 
the first time by Sotheby's in 
April, 1937, after which they 
passed to the American col- 
lector Arthur H. Houghton Jr., 
who is now disposing of part of 
his great collection of books and 
manuscripts. We. find Pepys in 
correspondence with the great 
men and minds of the day. To 
John Evelyn be is “My worthy 
Friend ”■ — the affectionate cor- 
respondence between the two 
great diarists lasted fqr more 
than 20 years. 

Pepys (who as President of 
the Royal Society had put his 
imprimatur on Newton’s Prin- 
ciple;, corresponds with Newton, 
on the theory of probability as 
applied to dice, and confesses 
he finds it a trifle difficult to 
follow: " Pray bee favourable to 
my unreadiness in keeping pace 
with you therin, and give mee 
one line of further help.” 

Pepys possessed a passionate 
curiosity about everything on 
earth. Many of these documents 
have already been published; 
one of the most fascinating of 
the unpublished ones is a three- 
page memorandum of “Home- 
Notes for my selfe to attend, 
when able.” Apart from such 
homely tasks as mending the 
clock, adjusting the keys and 
fixing the vice in the closet, we 


find him researching for his 
projected, history of the Navy, 
buying books, presses and 
“ microscopps” and between 
times looking into such obscure . 
topics as card-making, gold- 
beating, lamp-blowing, second 
sight and weaving silk stockings. 

About' half the correspon- 
dence consists of letters which 
passed between Pepys and 
Nephew Jackson in the coarse of 
the latter's Grand Tour, be- 
tween October 1699 and August 
1701, financed by Pepys. With 
Pepys’ constant advice on where 
to go and who to visit, and all 
the practical problems of money 
and shipping, the .correspond- 
ence provides perhaps the most 
vivid picture we possess of a 
gentleman of the’ late 17th 
century on his continental 
travels. 

Posts were, slow and hazard- 
ous. Pepys generally found it 
necessary to send two copies of 
every letter, addressing them 
to successive destination? in 
case Jackspn had moved on 
from the first before the mail 
arrived. 

The meticulous Pepys is con- 
stantly bothered by the impossi- 
bility of receiving and answer- 
ing letters in proper chronologi- 
cal order; and bis problems 
were compounded, since this was 
the moment when the English 
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calendar changed, to the general 
confusion. 

Notwithstanding, Jackson’s 
tour seems to have proceeded 
happily, with Uncle Pepys 
always eager for every detail. 
"You gave me but a starv’d 
account of your Roman diver- 
sions; public ones I mead. For 
I cannot doubt ye Place’s afford- 
ing variety enough to fill your 
whole time with those of more 
private value.” 

Pepys was not entirely dis- 
interested. He is for ever send- 
ing requests for books to be 
sought and bought: •* Captain 
Hatton . . . tells me of a book of 
drawings done at Rome about 


... 60 years ago.” Clearly young 
Jackson was kept busy. 

He returned safely, to be a 
comfort, one supposes, to 
Pepys’ last days. He was there 
when the old man died; “ Memo. 
That ye exact time of my Unkle 
Pepys Departure was 47 minutes 
past 3 in ye morng by bis Gold 
watch ” — the very watch, no 
doubt, that bad given Pepys 
such joy when new, 40 years 
.before: “ Lord! to see how much 
of my old folly and childishness 
hangs on me still that I cannot 
forbear carrying my watch in 
my hand to the coach ail the 
afternoon and seeing what 
o’clock it is one hundred times.’’ 


The Houghton Library: guessing game on prices 


FT/SOTHEBY 

IAN BENNETT 


ON JUNE 6, Christie's are sell- 
ing the second part of the 
library of Arthur. J. Houghton, 
-I nr., one of the great names in 
modern book collecting and 
best known, perhaps, as the 
owner of what was, until he 
split it up, the greatest surviv- 
ing illuminated manuscript of 
Safavid Persia, the so-called 
** Houghton ’’ Shahnameh. The 
library being sold at Christie’s 
l the .4-L portion having being 
sold by ihe same auctioneers in 
June, last year) is predomi- 
nantly of English literature, 
allhough the inclusion of one or 
two specialist items of a differ- 
ent nature gives the group an 
.trilled dimension. The number 
of lots totals only 533. making 
it among the smallest of the 
great assemblages of printed 
books and manuscripts sold at 
auction this century; but for 
quality, it is second to none, 
xomeihing eloquently demon- 
strated by the El. 5m paid for the 
first group. 

It is notoriously difficult to 
estimate the auction values of 
books; this may seem surprising 
as they are. essentially-, “mul- 
tiple" objects. However, very 
great differences in price occur 
itecausc of what, to the ordinary 
viewer, seem only very slight 
differences in condition. Simi- 
larly. many early printed books 
have each edition in several 
” issues" — indicated, for in- 
stance. by differences in ihe lay- 
out and/or wording of ihe title 
page, correction or erraia, elc. 
Again, the rarity of one *' issue’* 
in relation -iu the possible com- 
monness of another can also 
cause groat differences in price. 
Generally speaking, of course, 
the first edition of a book is 


more valuable than any subse- 
quent editions, but amongst 
those subsequent editions, the 
earliest may not necessarily be 
the most valuable, for any 
number of reasons, of which 
rarity is the most obvious. Thus, 
'the “Third Folio*" of Shake- 
speare's plays, which contains 
seven plays nor previously col- 
lected in the folios, is rarer and 
considerably more valuable than 
the ** Second Folio." 

Looking through the estimates 
for the first Houghton sale, the 
greatest contradictions between 
estimate and actual realised 
price occur, not surprisingly, 
when books or manuscripts of 
outstanding rarity or importance 
are offered. Here, of course, 
one is dealing often with things 
which have no precedence on 
the market, so that the estimates 
really are a mixture of intuition, 
experience and guesswork. Thus, 
a first edition of Sir Francis 
Bacon’s great scientific work, 
Insiauratio Magna of 1620, 
which, on past form, was esti- 
mated at £8,000-£1 0,000, actually 
made £35,300. being one of the 
rare group on large paper, and 
with a special presentation 
vellum binding stamped with 
the author’s crest in gold. 

An even greater rarity was 
one of the very few remaining 
copies of Blake's illuminated 
books likely to come on to the 
market; this was a copy of Songs 
of Innocence and Experience of 
17S4-1794: not only are such 
things of exceptional rarity in 
any case, but this particular 
book is one of Blake's very 
greatest works and one of only 
three known copies with the 
final plate. "A Divine Image.” 
Having been sold at Parke Ber- 
net in New York in 1941 for the 
equivalent of El, 210. it rose in 
1979 to £77,000. 

This first part of Arthur 
Houghton's library was particu- 
larly rich in outstanding sacred 


texts, including the extremely 
rare first issue of the 1549 
edition of The Book of Common 
Prayer at £55,000 (est £12,000- 
£15,000) pod the first edition of 
the “Authorised" version of the 
Bible of 1611, one of the 
greatest monuments of the 
English language, which made 
£18,700 against an estimate of 
£ 8 , 000 -£ 12 , 000 . 

One lot which definitely took 
the auctioneers by surprise was 
a volume containing first 
editions of Thomas Campion’s 
four books of “Ayres” (1613- 
1617); Campion is considered to 
be the first English poet to com- 


anthology edited by Francis 
Davison. A Poetical Rapsody. 
fetched the quite extraordinary 
price of £33,000, as opposed to 
an estimate of £5,000-£6.000; 
among the several contributors 
to this volume, including the 
editor himself, only Donne, 
Raleigh and Spenser would be 
known even to the fairiy well- 
read student. 

This attraction for the minor 
literary gems of the 16th and 
17th centuries continued with 
the £26,400 (est. £6.000-£8.000) 
paid for George Gascoigne's A 
Hundredth Sundrie FUncres in 
the first edition- of 1573, an 


The first part of the famous Houghton Library — one 
of the great collections of modern times — was sold 
last year with some remarkable prices being 
achieved. The second part will come under the 
hammer next Friday: 


pose music for his own lyrics 
and Christie's had suggested 
this coUection' was worth 
between £3,000 and £4,000; in 
fact, it made £19,800! An even 
greater rarity was an almost 
complete copy (lacking only the 
two blanks) of a Caxton print- 
ing, The Chronicles of England. 
of 1480; this made £68,000 
against a pre-sale estimate of 
£35,000-£40,000. 

Another great surprise was 
the £22,000 paid for a first 
edition of Delia, coniayning cer- 
tayne sonnets (1592) by the 
minor Elizabethan lyricist 
Samuel Daniel; not unreason- 
ably. this had been estimated at 
£3,000-£4,000. However, the 
Houghton sale showed that both 
dealers and collectors are now 
prepared to pay very high prices 
for good copies of minor, but 
rare. Elizabethan and early 
Jacobean poetry; a few lots after 
the Daniel, a copy of the first 
edition (.1602) of an interesting 


anthology of translations of 
classical poets and two transla- 
tions of Italian plays; one of 
the latter. Supposes, is gener- 
ally accepted as the earliest 
comedy in English prose, and 
the other. Jocasta, is the second 
blank verse tragedy. Gascoigne 
himself seems to be the subject 
of a revival, if prices are any- 
thing to go by; apart from the 
book mentioned above, two 
other volumes of his works, 
Posies of 1575, the second 
edition of the contents although 
the first under this title, and the 
Whole Worfres of 1587, this 
being the third edition, made 
£15.400 and £16,500 respectively; 
each was estimated at £4,000- 
£ 6 . 000 . 

If fine printed books are diffi- 
cult to estimate, however, it 
can be imagined how much 
harder it is to do the same for 
manuscripts. Among the chief 
glories of the Houghton library 
was a group of maritime manu- 


script atlases. Two of these 
were examples of that excep- 
tionally ■ rare - type called a 
“rotter" (derrotero), the charts 
of sailing routes made by sea- 
captains in the great days of 
exploration and discovery; such 
charts were obviously treated 
with tremendous secrecy and 
jealously guarded; in them often 
lay the key to rich mercantile 
routes and the capture of a 
“rotter” was considered as 
valuable as the gold and silver 
the ship might also contain. The 
two fine 17th century Spanish 
examples sold last June were 
estimated at -£6.D00-£S,000 and 
£8, 000-£ 10.000 respectively but 
actually made £71,500 each. 

However, the greatest shock, 
in this sale full of shocks, was 
caused by the two manuscript 
“Waggoners” by William Hack; 
these were both copies of the 
same “rutter" captured from a 
Spanish ship, ' the Nuestra 
Senora del Rosario by the 
English buccaneer Captain Bar- 
tholomew Sharp. Not only had 
they such a romantic history, 
but they were also by one of 
the most important marine car- 
tographers of his day. and, 
indeed, were the only two “Wag- 
goners" by Hack remaining in 
private hands; against bold esti- 
mates of £20.000-£25.000 and 
£15,000-£20,000 respectively, 
they made £132,000 and £60,500. 
Two further Hack items, manu- 
script copies of his editions of 
Bartholomew Sharp’s journals, 
embellished with maps and 
charts, were estimated at £8.000- 
£10.000 and £6.000-£8.00C, but 
made £49.500 and £66.000. After 
rhat. Christie's book experts 
would he forgiven for feeling 
a little punch-drunk. 

The second part of the library 
is almost equal iu quality, and 
contains most of the major works 
one would expect to find in this 
alphabetical section. What might 
have been the greatest surprise 
of the whole libary, boWever. 


has been forestalled. Lot 415 
is a very fine copy of the 
Shakespeare * First Folio’ of 
1623. the first collected edition 
of Shakespeare’s plays and per- 
haps the single greatest work 
of English literature. Despite 
its greatness, it' is not. in fact, 
particularly rare, over 200 
copies being known out of the 
original print run of 1,000 (the 
missing 800 or so giving one 
considerable food for thought). 
The Christie estimate of 
£30,000-140.000 is, in any case, 
a little modest, since copies 
were changing hands for over 
£20,000 a decade or more ago; 
however, Mr. Houghton must 
have been delighted to hear 
that another, and not so fine, 
copy appeared at auction in 
Paris on May 20 and fetched 

S i astounding £270,000- The 
le of the Houghton copy is 
certainly going tn be the major 
bibliographical event of this 
year, and I would not be sur- 
prised if a lot of bets were 
struck as to its eventual price 
—which, at the moment, is 
anyone's guess. 

For those with a hankering 
for a few first editions of the 
great classics of English litera- 
ture, however, and who do not 
have a quarter of a million 
pounds to spend, there are 
plenty of other things at more 
modest sums to tempt them. 
What is described as an * imma- 
culate ’ copy — and that is a 
word not often used iu cata- 
logues describing old books — 
of the first edition (1667) of 
Milton’s Paradise Lost . is esti- 
mated at £10-£15,000 and. if 
that is too much, a first edition 
of Paradise Regained — printed 
with Samson Agonistes — is esti- 
mated to be. worth only a tenth 
of that price. Or a first edition 
of Pope’s Miscellaneous Poems 
and Translations, a volume 
which includes the first printing 
of The Rape of the Loch, is 
estimated at a mere £300-£400. 


CHESS 

LEONARD BARDEN 


THE WORLD championship 
candidates semi-final pairings 
this summer will be Korchnoi 
(Swtzerland) v. Polugaevsky 
(USSR) and Ponisch (Hungary) 
v. Hubner (West Germany). 
Polugaevsky had an easy 
victory over -Tal, 5i-21, while 
Korchnoi beat Petrosian 5j-3J, 
hut the other two matches went 
the distance or more. Hubner 
knocked out Adorjan 5}-4i only 
after the Hungarian missed a 
simple chance to square the 
match in the ninth game, while 
Spassky and Portisch were still 
level 7 — 7 after 14 games. The 
tie-break regulations favoured 
Portisch because his win was 
with the black pieces and 
Spassky’s with wbite. An un- 
satisfactory solution, but the 
rules were Known in advance 
and since Portisch’s win came 
in the very first game his 
opponent had several chances 
to recover. 

Korchnoi defeated Polu- 
gaevsky heavily in' 1977, yet 
this match could well be close. 
Polugaev^ty’s win over Tal was 
more convincing than Korch- 
noPs over Petrosian, and the 
underestimated Soviet grand- 
master is one of the most con- 
sistent tournament players in 
the world. Portisch v. Hubner 
is as even as could be — both 
are fine all-round players with 
suspect temperaments * under 
pressure. None of the candi- 
dates looks likely at this stage 
to be a real danger to Karpov, 
but for all of them there will 
be the feeling that this could 
be their last good chance for 
the championship. By the time 
of the next candidates matches 
in 1983 a younger generation 
headed by Kasparov, Miles and 
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Seirawan will be approaching 
the top. 

Hubneris early wins against 
Adorjan were among the most 
convincing of the quarter-finals. 
The Pelikan line of the Sicilian 
Defence where Black advances 
an early P-K4 is a popular and 
successful opening, but in this 
week’s game th.e German uses 
a simple plan— centre control 
coupled with advance of an out- 
side passed pawn — which makes 
Black's entire defence look 
suspect. 

White: R. Hubner (West 
Germany). Black: A Adorjan 
■Hungary). 

Opening: Pelikan Sicilian 

(3rd match game 1980). 

1 P-K4, P-QB4: 2 N-KB3. 
N-QB3: 3 P-Q4, PxP; 4 NxF, 
N-B3; 5 N-QB3, P-K3: 6 N(4)-N5, 
P-Q3: 7 B-KJ34, P-K4: 8B-N5, 
P-QR3; 9 N-R3, P-N4; 10 N-Q5, 
B-K2; 11 BxN. 

Two of Adorjan's opponents 
in last year’s interzonal played 
11 NxB and lost, so here White 
prefers the more thematic 
strategy of exchanging an 
important defender of Black's 
Q4 square. 

12 P-QB3, 0-0f 13 
N-B2, B-N4: 14 P-QR4, PxP: 15 
RxP. P-QR4; 16 B-B4, R-Nl; 17 
P-QN3T K-RI; 18 0-0, P-B4: 19 
PxP. BxPr 20 N(B2)-K3. B-N3? 

Black's game deteriorates fast 
after this error; he should play 
B-K3 so as to contest Q4 by 
N-K2 or by Q-Q2-KB2. 

21 B-K2, P-K5; 22 P-QN4. 
PxP: 23 PxP, R-N2; 24 P-N5, 
N-K4; 25 Q-Q4. Q-Q2; 26 P-N6, 
P-R3: 27 R-R2, Q-K3; 28 R-B2, 
N-Q6: 29 R-B7. R-B2: 30 P-R3. 
N-B5? 

A blunder under pressure, 
but White's far advanced pawn 
counts for more than Black’s 
“ Steinitz knight” at Q6. 

31 NxN, BxN; 32 B-B4, P-Q4: 
33 BxP. QxP; 34 QxQ, RxQ: 35 
RxR. Resigns. 

PROBLEM No. 322 




and Drew Kings 1980- In retro- 
spect this first round game was a 
turning-point of the tournament, 
giving Miles a boost and dis- 
couraging his young opponent. 
White (to move) is three pawns 
down and looks lost; how did he 
save himself? 


WHiTE( 7 men) 

White mates in two moves, 
against any defence (by E. J. 
Tibbs and C. S. Kipping). 

SOLUTIONS PAGE 14 


Heroic declarer 
and defence play 
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Christie’s 

Experience & Expertise 

~ -No. 420 

The period between 1895 and 1902 is the Golden Age for 
the cigarette card collector, especially those cards issued 
.by the smaller makers Whose products have long since 
disappeared. 

Prices for cards of this period have been rising steadily 
over the last five years and in some cases have trebled 
in value. This trend is likely to continue for the rarer 
items, although it is still possible to obtain sets of cards 
issued between the Wars for under £3. 



P-.-'A **-.-*' ' ' 


14th light Dragoons 1915-21 Jrowi a set 
of fifty Old England's Defenders issued by 
John Player and Sons in 1 900. 

The card illustrated above Is one of many sets and 
rarities incuded in a sale of Cigarette Cards. Postcards. 
Baxter and Le Blond Prints and Printed Ephemera at 
Christie's South Kensington on Jane 20 19S0. 

For further information on this sale or future sales, please 
contact John Jenkins at Christie’s South Kensington. 
85 Old B tom P ton Road. London, S.W.7. Tel: (01)-581 2231. 


Christie’s Fine Art Auctioneers since 1766. 

8 King Street. St- jamesk, London SWJY 6QT 
Tel: 01-839 9060 Telex: 916429 Cables: Christian, London SWl 


AGNEW 


THE PORTRAIT SURVEYED 
BRITISH PORTRAITURE 
1670-1870 

Opening 3rd June - 1st August 
43 OLD BOND STREET, LONDON, W1 

Cables Resemble London W1 Mon. -Frl 9.30-5.30 pm 

Tel: 01-62B 6176 Thttrs until 7 JOO pm 


SPECIAL OFFER 

OF 

1st GROWTH CLARETS 

1934-1966 

Price per dozen bottles ex. VAT 

1934 Clt. AUSONE E370 

1945 Ch AUSONE £720 

1947 Ch. LATOUR E550 

1952 Cb. LATOUR 040 

Ch. LAFITE E3S0 

1955 Ch. CHFVAL BLANC £360 

Ch. LATOUR £410 

Ch. MOUTON 

ROTHSCHILD E430 

1959 Ch. MARGAUX 050 

Ch. CHEVAL BLANC £365 

Ch. HAUT BRION £370 

Ch. LATOUR . £430 

1961 Ch. HALIT BRION £540 

Ch. CHEVAL BLANC £540 

Ch. MARGAUX £580 

Ch. LATOUR £830 

. Ch. LAFITE £730 

1962 Ch. LATOUR (310 

Ch. LAFITE £320 

C» MOUTON 

ROTHSCHILD 040 

196S Ch. LATOUR F100 

196E Ch. HAUT BRION £280 

Ch MARGAUX £270 

. Ch. LATOUR £280 

Ch MOUTON 

ROTHSCHILD £340 

Ch PETRUS C6SO 

Pttaso ask tor complete list. 

MAJESTIC VINTNERS 
LIMITED 

P.O. Box 41, London N& 5NB 
Telephone 01-263 2887 an j time 
Ditcouflts available . 


ART GALLERIES 


1 HOT MILES GALLERY, 6. On te.Srt M. 

I St. James s. Lennon. 5W1 , Tefenhone 
01-930 1900. VIVA VICTORIA. Summer 
Exhibition ol l?Ui Century Pkinunet 
toons jone 5. -OaHeiY Hours Monday to 
frtOuy 10-5. Saiuraay 1Q»i. 


Start an 
OLD BOND 
AND SHARE 
COLLECTION 
Today 

Free details & approvals from 

Historic Bonds 
13 Proirse Place, London \’W1 
Please phone 01-267 7650 


ART GALLERIES 


SNAG — Unique collection ol modern 
American fewelferY and sifter. 12-30 
“ n.-FrL 10.15-5.00. ao at. 
s' Hail. Foster Lane. EC2. 


THE FIRST AUTHENTIC PICTURES OF 
AMERICA — An ethlbitfon ot original 
engravings bv Theodora de Bry. 1S90- 
1623. Ooen 9-5 Monday to Saturday until 
31st May at Too lev's 33. Museum Street. 
WC1. opposite the British Museum. 
Admission Free. Tel: 01-437 .9724. 


ASH .BARN until June 1«. _ SPRING 
EXHIBITION OF PAINTINGS AND 
SCULPTURE- Open dally 10-6. Sunday 
2-fi. Closed Mondays. Winchester Rue. 
Stroud. Petercheld. Hampshire. Tel: 
PetersaeW 3662. 


ROT MILES, Malar Victorian and Pra- 
Raohaente PataUnc*. 5. Duke Street. St. 
James's. SW1. Telcohone Ot-930 1900. 
BEN URI ART GALLERY, 21. Dun Street. 
Wi. LILIAN HOLT— Retrocoectlre Cxhi- 
Muen Patminss B, Drawings- Monday to 
Thursday 1 0-5 on. Euriblttan closes 
12th June. , 


GWEN EDGAR. 9. West Halkin Street. 
Belgravia. SW1. 235 8989. EXHIBITION 
— MAJOR VICTORIAN PAINTINGS, 
until 27th June. Mon.-Frl. 10-6. Cata- 
logues £5 by oost. 


CRANE.- FOLK ART. 171a. sioane St.. 
SW1 . 235 2464. English and American 

Paintings. Furniture. Weathamma. Qtnfte. 
Decoys. Pottery, etc. 10-5 daily. 10-1 
Sats, 


NICOLA JACOBS GALLERY. 9. Cork St.. 

London. WI. JENNIFER CURRANT 4 
GARY WRAGG. Until 5 June. 437 3868. 


□RIAN GALLERIES. 7. Pwehester Aeee. 
W2. Rotrosoeetlre Eshlbluon of PafetlrifB 
an.' Drawings- bv Molllo Hlgplnt, Till 
I Oth June. Dally 10-5. Sat. 10-1. 
'■ -'1 9473 


EXHIBITION of Paintings by Lube (Mas. 
_ _ 8 jjo mi. From 


Cafe Roy at. 12.00 am to _ 
2tMh May until 7th Juno. 


BRIDGE 


E. P. C COTTER 


RICHARD GREEN GALLERY. 4 . New Bono 

street, wi. 01-499 5488 , EXHIBITION 
Of ENGLISH COLOUR MINTS. DiHy 
10 . 00 -BJM. 5 m. 10.04-m.3D, Closes 
Jane 3. 


One World Olympiad pro- 
duced some outstanding 
examples of declarer play and 
defence. Ron Klinger of 
Australia won the Bols 
Brilliancy Prize for his defence 
on this hand iu his match 
against the U.S.: 

N. 

* 2 

9 5 

<■ A Q 10 8 6 3 2 

* K 8 5 

W E 

*74' 4AKJ 10 863 

9 K 8 4 3 <3 7 

O K 5 0 7 4 

+ A 7 4 3 2 + J 9 6 

S. 

* Q 95 

<7 A Q J 10 6 2 
0 J 9 
+ Q 10 

West dealt at love all. and 
after two passes East pre- 
empted with three spades, and 
South’s overcall of four hearts 
concluded the brief auction 

West led the spade seven. 
East took his King, and returned 
his trump. The declarer played 
well in putting up his Queen — 
if West ducked, he wanted to 
have the lead-in hand. West, of 
course, did duck — if he plays the 
King, the declarer has no 
further problem. South now 
ruffed a spade in the table, and 
returned the club five to his 
Queen. West won and led 
another club to the King. The 
declarer ruffed dummy's last 
club, and followed with Ace and 
Knave of hearts. West took 
with his King — this was 
essentiai—and now made the 
one return to beat the contract. 
He led the diamond King, forc- 
ing dummy to win, and this 
brilliant manoeuvre destroyed 
the lines -of communication 
between the North and South 
hands. If South comes to band 
via the diamond Knave to draw 
the last trump, he is cut off from 
the diamonds and is left with 
a losing spade: if be plays two 
further rounds of diamonds. 
West makes a ruff. • 

If at trick four South finesses 


the club ten, he gets home. He 
probably should do this, though 
it is not easy to foresee the 
necessity for this play. The 
object is not to gain a trick, but 
to gain a tempo by .earlier 
entry to his own hand. 

In the second example the 
West player needed nerves of 
steel: 

N. 

* Q 4 

r? Q 9 2 

0 A K J S 4 

* J 9 3 

W. E. 

4AK82 * 10 9 6 5 

V K 10 7 C’A4) 

•> Q 10 7 0 5 3 2 

+ K 10 4 +862 

S. 

* J 7 3 

V J 8 6 5 

0 9 6 

+ A Q 7 5 

With neither side vulnerable 
North dealt and opened the 
bidding with one diamond. 
South replied with one no 
trump, and all passed. West led 
the spade King, on which East 
dropped the ten, showing four 
cards in the suit, but denying 
the Knave. Seeing the import- 
ance, in view of the diamond 
position, of keeping the declarer 
from getting into his hand. 
West continued with a low 
spade to the Queen. South now 
led dummy's club Knave and 
ran it. On this West dropped 
the ten, and on the nine which 
came next he threw the four. 

Convinced that he had four 
club tricks in the bag, the 
declarer played dummy's last 
club, and finessed the Queen in 
hand. To his dismay this lost 
to West’s now singleton King. 
Cashing the Ace of spades. West 
led another spade to his 
partner’s nine., and dummy di& 
carded one diamond and one 
heart Now East made his Ace 
of hearts — dummy could not 
unblock the Queen — and con- 
tinued wJth the four, which was 
ducked to the Queen. Now the 
declarer had to cash two top 
diamonds and concede the 
balance of the tricks, going one 
down. 

Full marks to West for his 
far-seeing conception, but how 
could the declarer believe that 
West, Brazil’s Gabriel Chagas, 
would peter with the ten and 
four of dubs? That would be 
signalling gone mad! 
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Missing link in 
the markets 


THE FACT of a particularly 
uncomfortable recession has 
been sinking in for some time 
now, and so when both the 
National Institute of Economic 
and Social Research and the 
Confederation of British Indus- 
try pruduced alarming forecasts 
on successive days, the stock 
markets simply persisted in the 
downward drift which has per- 
sisted with little interruption 
for two solid weeks. This slide 
is simply a subdued reflection 
of reality, and requires little 
comment in itself. However, a 
recession normally implies fall- 
ing interest rates: yet not even 
foreign buying has been able 
to maintain the momentum of 
the gilts market. It is in this 
area that the Government is 
now being criticised in the 
City. 

The only question about the 
recession and the profits 
squeeze is how severe they will 
be. The National Institute 
believes that high earnings will 
limit the drop in activity, but 
this implies an unprecedented 
collapse in industrial profits — 
gross trading profits in its 
forecast would fail far short of 
the sums needed to pay bank 
interest The truth seems to he 
that industry is striving to pro- 
tect its margins by shedding 
labour and closing down un- 
profitable activities. 

Danger 

The CBI- talks of a drop nf 
four and a half per cent in 
industrial output, and a further 
fall next year, accompanied by 
a “ lightening " level of redun- 
dancies. On this reading, based 
on surveys rather than economic 
models, the present squeeze will 
do less damage to productivity 
and profits, but more damage to 
output and employment, than 
previous recessions would sug- 
gest. The sour joke in the City 
h that liquidation account- tg -s 
now the only growth industry. 

A recession has always, of 
course, been 3n inevitable 
danger of trying to confront 
inflation purely through a tight 
monetary policy. If wage 
bargainers on both sides uf the 
table ignure the threat, as they 
largely did in the last wage 
round, the results are inevitable. 
However, a recession normally 
also tends to ease the demand 
for credit — though there may 
be some delay as companies 
find production outrunning 
demand and competition inhibit- 
ing planned price increases. As 
the demand for money eases, its 
price should falL as has been 
illustrated dramatically in the 
U.S. A growing number of City- 
critics of the Government are 
arguing that nver-caution in 
Whitehall and Threadneedle 
Street is preventing a similar 
adjustment here. 

The potential damage can 
easily be described. High 


interest rates do not merely 
impose a direct burden on 
industry-, a very large net 
borrower from the banking 
system, but they attract foreign 
investors and thus drive up the 
exchange rate. The difficulty 
for the authorities is that their 
actions tend to cause the very 
events which they are trying to 
prevent The pressure of high 
interest rates and a heavy pro- 
gramme of funding force the 
private sector to borrow more 
from the banks, and attract the 
inflows which could potentially 
inflate the money supply. 
Already the authorities are 
having to pump funds raised In 
the gilts market back into the 
banking system: they may In 
the end feel forced to sell 
sterling in the exchange 
markets. 

It is impossible to be certain, 
therefore, even after the events, 
how far a squeeze has been 
excessive. The Government may 
well be arguing in months to ! 
come that its tight policies were 
necessary to offset heavy bank 
leading and foreign inflows: its 
critics will reply that the 
borrowing, financed by inflows, 
was the result of an excessive 
squeeze. In other words, it is 
impossible to run monetary 
policy without making judg- 
ments and taking risks. At the 
moment, the authorities seem 
readier to take risks at the 
expense of industry than to 
take the risk of trying to devise 
some new methods of funding. 
What this approach seems to 
overlook is that the Government 
is not the only taker of long- 
term funds. If industry could 
fund part of its own excessive 
bank debt, the result in terras 
of the money supply would be 
exactly the same as government 

Notable success 

The issue yesterday of yet 
another £Ibn of 14-year stock 
at a redemption yield of more 
than 14 per cent, shows that the 
Government is not yet ready 
to listen to its critics. Ministers 
may well feel that they must 
secure some success for the 
other policies now being 
mobilised to support monetary 
policy before they dare relax. 
This has had one result which 
is bound to be un popular— -a 
confrontation with the nurses; 
but Mrs. Thatcher's intransi- 
gence also seems to have 
secured one notable success — 
the concession on fhe EEC' 
Budget which will reduce the 
borrowing requirement and 
improve the balance of pay- 
ments at a stroke. It will be 
ironic if the Government proves 
better able to face down its 
allies than to deal with the 
problems which in part, at 
least, are caused by its own 
methods of monetary manage- 
ment 
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Photo-montage by Tarry Kirk and Phil Thompson 

The union leaders embroiled in the Isle of Grain dispute: Mr. Eric Hammond. Mr. John Baldwin. M r. Frank Earl and Mr. Len Hurray. 

The GMWU caught in a vice 

By JOHN LLOYD, Labour Correspondent 


^TT 7E have committed 
two crimes. We 
▼ Y have defended our 
members' wages and we are 
determined to stop other unions 
from doing our members' work. 
If these are crimes then I plead 
guilty.” 

So said Mr. Frank Earl, the 
national officer of the General 
and Municipal Workers’ Union 
whose responsibilities include 
the union's 5.000-6,000 laggers, 
the skilled men whu insulate 
pipes, boilers and turbines. He 
was speaking after a meeting of 
laggers' delegates on Thursday- 
committed the union to call out 
its more than 500 laggers work- 
I ing on Central Electricity 
I Generating Board construction 
sites, and its operating power 
stations. 

Mr. Earl is stocky and erect 
and has been a union official 
for nearly ten years. Before 
that he was a CEGB engineer. 
He has kept his cool and his 
apparent good cheer in public 
during the past week. At times 
he has betrayed some inner 
weariness. “The laggers are a 
very small part of my responsi- 
bilities," he said in a rueful 
aside on Thursday. At Tues- 
day's picket of the Isle of 
Grain, he looked up at the 
massive site and called it “ my 
bloody nightmare.” 

But he has fought his corner. 
He mounted the first bus bring- 
ing workers into the site on 
Tuesday and forthrightly con- 
demned Mr. John Baldwin of the 
Amalgamated Union of Engi- 
neering Workers' construction 
section and Mr. Eric Hammond 
of the Electrical, Electronic, 
Telecommunication and Plumb- 
ing Union, who were leading 
their troops to work. He has 
traded insults with them all 
week. Several times he has 
identified the CEGB as “ the 
villain of the piece." Yet he 
knows, as does Mr. David Bas- 
netl, his general secretary, that 
the GMWU is caught in a vice. 

Thursday’s delegate meeting 
lasted two-and-a-half hours, and 
was rough. Many of those 
attending had been on Tuesday's 
picket which failed to keep out 


the workforce from the Isle of 
Grain: they had been closely 
hemmed in by police, and forced 
to watcb as bus after bus 
ground through their lines and 
through the gates. They wanted 
their members to be pulled out 
immediately. Mr. Earl bad to 
work hard to convince them 
that the TUC should be allowed 
two weeks in whicb to sort out 
the dispute. 

The laggers are one side of 
Mr. Earl’s vice; in the two 
weeks' grace which he snatched 
from them, he and Mr. Basnett, 
with Mr. Len Murray, general 
secretary of the TUC, must work 
furiously hard to prevent the 
other side closing upon them. 

The remaining craft unions 
which have members on the Isle 
of Grain site, and whose mem- 
bers, like the laggers, work on 
large construction sites up and 
down the country', have made it 
clear this week that: — 

• They will not allow the high, 
open-ended bonus rates paid to 
the laggers to continue, and 

• They will not withdraw the 
replacement laggers — some 25 
of them — who are now doing the 
work of the 27 GMWU men who 
were dismissed last year. 

The other unions said so with 
varying degrees of enthusiasm. 


The Isle of Grain is 
both the tip of the 
iceberg, and the key 


The hardest line has been taken 
by Mr. Baldwin and Mr. Ham- 
mond: The sheetmeta! workers 
and the boilermakers are 
■ reported to be less happy 
about their members crossing 
picket lines, while the Trans- 
port and General Workers' 
Union, which organises laggers 
in Scotland, is in an ambiguous 
position. But in effect, it comes 
out on the same side as Mr. 
Baldwin and Mr. Hammond. 

Why are these unions pre- 
pared to breach the terms of 
the 60-year-old Bridlington 
Agreement, which stipulates 


tbat no union shall trespass 
on the jobs traditionally done 
by other unions' members, and 
thus throw the TUC into a crisis 
of authority and the union 
movement into turmoil (at a 
time when it can jeast afford to 
be so)? The answer ties in the 
tangled skein of agreements 
and pressures within the con- 
struction industry, and in par- 
ticular the posture which the 
CEGB, the industry's major 
client, has now adopted. 

The Isle of Grain is both the 
tip of the iceberg, and the key. 
The massive. £560m, five-unit 
site is unusual in that the CEGB 
agreed terms with the main con- 
tractors whicb in effect means 
that it picks up the wage tab: 
It thus had a direct interest in 
ensuring an orderly system of 
wages and bonus payments. 

Last year, it translated its 
qualms about the efficacy nf 
bonuses paid to the craftsmen 
on the site into action: its deci- 
sion to bring the number two 
unit on stream, and the conse- 
quent concentration of labour 
on the unit, had demonstrated 
how chaotic the system was. It 
gave the contractors notice *o 
standardise bonuses. 

The bulk of skilled workers 
are covered by the Mechanical 
Construction Agreement The 
laggers, however, are outside 
that agreement, working instead 
on terms agreed between Ihe 
GMWU and the Thermal Insula- 
tion Contractors Association 
(TICAi. The CEGBs initiative 
worked in the mechanical 
sector — though not before the 
scaffolders decided, last August, 
to test its resolve by staging 
an unsuccessful strike against 
the new bonus rates. 

It was this action which 
sparked off the current laggers' 
dispute. The laggers' branch — 
the Dagenham 269 branch — 
demanded that all its members 
Fie laid off together instead of 
in a phased way as scaffolding 
became unavailable. On the 
same principle, when the strike 
ended, they demanded that all 
started work at once, or none: 
simultaneously the branch 


demanded compensation for the 
period in which the members 
were laid off. 

Further, the insulation con- 
tractors could not get agreement 
from the laggers to accept the 
terms of the new bonus arrange- 
ments. 'Hie original lagging 
contractor, CDN, was dismissed 
by the CEGB: others either 
would not tender, or tried to 
get agreement and failed. It was 
then, at the beginning of this 
year, that the CEGB gave 
notice that units four and five 
would he taken out of the pro- 
gramme. with the loss of 600 
of the site’s 2,000 jobs. 

This direct experience of job 
loss, coupled with resentment 
against the laggers for claiming 
higher rates, pusbed the other 
craft unions into open opposi- 
tion. With the backing of their 
stewards, Mr. Baldwin and Mr. 
Hammond said they were pre- 
pared to see replacement laggers 
introduced to the site. The 
Bridlington Agreement had 
buckled under pressure of 
redundancies, and inter-union 
resentment over bonus 
differentials. 

These causes lay behind tbe 
angry picketing earlier this 
week. Though sporadically 
violent, it was less dramatic 
than the inevitable foreshorten- 
ing of television conveyed. The 
400 laggers from other sites 
were forceful, but mostly 
restrained: the two original 
laggers who have remained at 
the heart of the action, Mr. 
Molculm Collar and Mr. Phil 
Kelleher. addressed the incom- 
ing workers plainly but without 
threats or rhetoric 

There are wider issues, how- 
ever, whicb give an extra turn 
to the vice in which the GMWU 
is caught The problems of low 
productivity, high costs and long 
delays are common to big sites 
everywhere in the UK: and talks 
have been under way aimed at 
producing a solutiou. It is these 
ialks. as much as ih«- Isle of 
Grain, which are concentrating 
minds. 

The talks have taken in the 
Engineering Employers Federa- 


tion, the CEGB, the oil and 
chemical companies and the 
unions in the National Engin- 
eering Construction Committee 
whose secretary is Mr. Baldwin. 
AH parties want to supersede 
the different sets of agreements 
now governing sites with a 
national agreement listing com- 
prehensive pay, bonus and con- 
dition standards. 

There is already substantial 
agreement among them. The 
major point at issue, however, is 
that the laggers are not 
included. They have concluded 
separate arrangements with the 
insulation contractors guaran- 
teeing high bomues and want 
them to continue. Mr. Earl has 
said he will consider a parallel 
agreement, but one which con- 
tinues the open-ended bonus 
system: the other parties see 
that as more of the same. 

But his hand is being forced. 
Already, the main contractors 
at the Pembroke /Milford Haven 
refinery complex are insisting 
on common standards. The 
GMWU has refused to agree, but 
is aware of Mr. Baldwin waiting 
In the wings, openly ready to 
supply laggers. . 

The TUC will now attempt to 
get to grips with all this before 


No-one willingly 
gives up 
such a privilege 


the two-week ultimatum runs 
out— yet how much can it do? 
Its finance and general pur- 
poses committee called .the 
mechanical unions, the GMWU, 
TIC A and the CEGB together 
at the end of March. They all 
sat in separate rooms in the 
Great Russell Street headquart- 
ers, and when they left, the 
committee recommended, 

broadly, that the GMWU re- 
tained its open ended bonuses, 
but that it should attempt to be- 
come a party to the national 
agreement. 

Mr Baldwin and the other 


mechanical unions see nothing 
in this for them, nor does the 
CEGB. Far from acceding to tbe 
TUCs advice, the clients, con- 
tractors and mechanical unions 
.have now formed a monolithic 
front against the GMWU. 
Though the CEGB has not offi- 
cially responded to the threat 
of strike action in two weeks’ 
time, it is privately un worried 
jjy it. This is because: — 

• It doubts that laggers on all 
five sites threatened — the oil- 
fired stations of Ince and Little- 
brook, and tbe nuclear stations 
of Dungeness. Hartlepool and 
Heysham — will obey the call if 
its comes. 

• If they- do,- it -believes that 
Mr Baldwin will be as good as 
his word and supply replace- 
ments to the sites, while M-r 
Frank Chappie, the electrician's 
leader who dominates the 
National Joint Industrial Coun- 
cil in electricity supply, is 
hardly less likely to supply re- 
placement labour in the operat- 
ing plant. 

0 It believes that the GMWU. 
though hard pressed by militant 
laggers, will realise that if it 
does take strike action, it could 
lose members' jobs, possibly 
to ever. 

If this hard-headed analysis 
is correct, then the GMWU may 
find itself inexorably driven 
towards acceptance, in the fairly 
near future, of inclusion in a 
national agreement where its 
members will receive roughly 
equivalent rates of pay for 
roughly equivalent outputs. 

It will be terribly hard to sell 
this to its lagger membership. 
While the union may sweeten 
the pill by demanding the 
withdrawal of the trainee 
laggers belonging to other 
unions from the Isle of Grain as 
a quid pro quo (it may be diffi- 
cult to get even that), such a 
deal would mean the end of a/ 
very advantageous arrangement. 
No-one willingly gives up such 
a privilege: the next two weeks 
will determine whether ‘or not 
Britain's laggers will regard 
doing so as making the best of 
a bad job. 


Letters to the Editor 


Television ratings 

From the Editor. 

BBC Television Neirs 

Sir. — To be described as 
" endearingly Immodest " by 
the amusingly arrogant Christo- 
pher Dunkley (May 28) is a 
compliment I accept with rather 
more grace, I suspect, than that 
with which it is offered. 

Mr. Dunkley appears not to 
accept my contention that 
journalists have a pretty good 
idea of what is going on: 
clearly, he does not read his 
own newspaper which is a 
model of journalistic perception 
and deduction in the particu- 
larly difficult areas of economics 
and finance. 

My point in my article in 
“The Listener" was, of course, 
that authority still does not 
trust journalists, and that my 
colleagues in BBC Radio News, 
ITN and IRN also retained 
journalistic neutrality under the 
pressure of exceptionally diffi- 
cult circumstances. Mr. 
Dunkiey's description of Kate 
Adie's commentary — yes. she 
obeyed to the letter my instruc- 
tions not to speculate — is a 
travesty of the truth. The 
scores of letters praising her 
“coolness, accuracy and panic- 
free reporting " substantially 
outweigh Mr. Dunkiey's flawed 
memory. 

His point about ITN's cover- 
age figuring in tiie JICTAR 
ratings is most interesting. BBC 
Audience Research figures show 
the BBC2 snooker programme 
on the evening of Monday. 
May 5. was being watched by 
13m viewers. BBC TV' News in- 
terrupted thaL programme with 
its coverage of the assault on 
the Iranian embassy, and the 
audience rose to 14tm. Simul- 
taneously. 7m people were 
watching the event*; at Princes 
Gate on BBC1 ta total of 21 lm 

viewers for tlie BBC News 
coverage). Our figures show 
ITN attracted 6Jm viewers. 

Mr. Dunkley should surely lie 
asking why the BBC2 snooker 
programme did not register in 
the JICTAR figures, and why 


the TV' News coverage on BBC2 
— let alone BBC I— did not 
register in the JICTAR figures. 

But then, the methodology of 
JICTAR ratings, like Mr. 
Dunkiey’s writing, passeth all 
understanding. 

Alan Protheroe. 

TckTixron Centre, 

U'ood Lane. IV2. 


Spirit of Chicago 

From Mr. Daiid Powell. 

Sir. — The spirit of Chicago 
lives on: or at least that element 
of if represented by Sir Keith 
Joseph. It seems that nn the 
same day that the Secretary of 
State was telling a U.S. audience 
that Britain will soon be “ on 
its* way again.” the chairman of 
the CBI's crucial Midland 
Region was warning that "There 
is a great deal of talk of the 
Phoenix arising from the ashes: 
blit what if we are left with just 
the ashes ? " 

And in his cuncem he was 
by no means alone. In tbe same 
edition of your paper you 
report that tbe Centra] Statis- 
tical Office has revealed an 
uve rail fall in output in the 
first quarter of the year: that 
Economic Models Limited are 
predicting that unemployment 
is likely to remain above the 
2in level, and that inflation will 
average 18.9 per cent tb rough- 
out the decade: that the chair- 
man of ACAS believes that 
Britain's poor industrial per- 
formance is creating an un- 
favourable climate for indus- 
trial relations: and that, once 
again, the CBI has revealed a 
sharp decline in prospects for 
manufacturing industries. 

Which is not to forger The 
Times headline of last Thurs- 
day: “This is the recession"; 
the National Institute of Social 
and Economic Research's pre- 
diction that trading profits in 
i he coating year would total 
£2.5btt. compared with £8.5bn 
in “the depressed cycle of 
1975 ": or the Economist Intelli- 
gence Unit's forecast (May 24) 
that Britain will have the lowest 
growth rate of all major Euro- 


pean countries in the next 
decade. 

Now perhaps Sir Keith is 
privy to information that is not 
available to the rest of us: to 
investors concerned with sbrink- 
ing profit margins: to trade 
unionists concerned with rising 
unemployment: to businessmen 
trying lu trade at record 
interest rates against the 
current strength of the pound. 
If so. he -should reveal all so 
we can share in his predicted 
revival oT " thousands of 
healthy businesses " freed from 
all forms nf government inter- 
vention. If not. then it is surely 
time to recognise the growing 
contradiction between the facts 
as everyone else appears to be 
reading them — and the illusions 
of the Chicago School. Or is it 
too late even for that ? 

David Powell. 

30, CressiccU Road, 

East Twickenham. 

Middlesex. 


Glittering prizes 

From Mr. D arid Pense 

Sir. — You reported (May 21 > 
the Poetry’ Society’s National 
Poetry Competition and said: 
“the Society's competition has 
become recognised as the major 
one in Britairt.’’ For the sake of 
accuracy. I must point uul that 
in one particular this is no 
longer so. The Arvon Founda- 
tion Poetry Competition, 
announced three weeks ago. 
offers a first prize of £5.000 
(compared to the first, prize of 
£1.000 offered by fhe Poetry 
Society) and 20 other cash 
prizes wilh a total value uf 
£4.500 (compared to the 20 
other cash prizes offered by fhe 
Poetry Society with a total value 
of only £1.550 1 . 

The Arvon Foundation Poetry 
Competition, organised in asso- 
ciation with The South Bonk 
Show. London Weekend Tele- 
vision. offers the prize winning 
competitors fhe opportunity to 
take part in e special poetry 
workshop programme which wijl 
form part of the 1980-31 series 
of The South Bank Show. Three 


major publishers have agreed to 
consider a selection of the 
entries of all outstanding com- 
petitors for possible publication. 
The Observer (which has spon- 
sored the first prize) will pub- 
lish a selection nf the prize- 
winning poems. 

The judges for Ihe Arvon 
Foundation Poetry Competition 
are Charles Causlev. Seamus 
Heaney, Ted Hughes and Philip 
Larkin. 

David Pease. 

Orcaniser. 

Ar^on Foundation Poetry 
Competition, 

K Unburst. 

Kiinhurst Road. 

Todmnrden. Lancashire. 


Dynamic Servants 

Frotn the Pro-Rector . 

The Polytechnic of 
Central London 

Sir. — Samuel Brittan's “ A 
new approach to public sector 
pay" (May 22) bas intriguing 
possibilities as a method of 
accelerating movement into, 
through and out of the Civil 
Service to create a more 
dynamic l at least in terms of 
movement or people) Civil 
Service. 

My first reaction on reading 
n was: " But he has forgotten 
the effect. of union pressure for 
promotion from within." Since 
all senior posts must be adver- 
tised internally, they arc likely 
tu he filled in from internal 
resources and the exi.stenee of 
vacancies on ihc lahour market 
will noi occur — implying that 
all senior posts 3re ai least 
ad ijquale! y remunerated. 
Vacancies at lower grades 
would be notified to replace 
those who had been promoted 
leading to a progressive salary 
compression — the existence of 
vacancies on ihe labour market 
in the lower erodes being taken 
to imply that these gt'ddes arc 
being underpaid with ,he I.h- 1; 
of vacancies notified for higher 
grade post? requiring that 
salaries in me higher level be 
frozen. 

At first glance this looks like 


a recipe tor disaster with the 
Service unable to offer any 
inducement to high flyers or 
indeed any serious inducement 
to take on substantial responsi- 
bility. If we look at it in terms 
of a " push model.” promotions 
would go on until everyone was 
dissatisfied. At this point, how- 
ever. tiie model becomes 
interesting in that an increasing 
number of senior staff must 
leave to reap fhe richer rewards 
which industry will oc- then 
offering for comparable 
responsibilities. Maintenance of 
the policy of promotion from 
within would lead to increasing 
promotional transition rates all 
(lie way down the hierarchy so 
that the Civil Service — with 
relatively high initial earnings 
and relatively high promotion 
prospects becomes extra- 
ordinarily attractive to those 
who are looking for the oppor- 
tunity to exercise their talents 
at an early age in the public 
sector and then move on. 
equipped with an understanding 
of the mechanisms of govern- 
ment and of the feel far prob- 
lems on a national scale lo those 
areas of industry where this 
experience anti knowledge can 
most remuneratively be applied. 

The long term effects arc 
then, that ministers are being 
advised by senior Civil Servants 
with a very direct interest in 
the world outside their current 
employment and who ire likely 
to be a good deal younger than 
those currently close to the 
corridors of power. 

Is this, do you think, what 
Mr. Britton is trying fo achieve 
or is this a manpower planner's 
fantasy? 

J. S. Webb. 

Red Lion Square. WC'I. 


Business premises 

From R. M. Darlaston 

Sir. — In criticising the 
Government's proposals that 
rates on empty business 
promises should be reduced Mr. 
Adrian Gray (May 23) appears 
to have overlooked some of the 
problems which can arise. 


Place your orders in Berfin. 
Manufacturers and exporters 
from more than 
50 countries are offering: 


leather goods 

garments 

textiles 

carpets 

jewelry 

toys 

hand tools 
hobby and do-ft- 
yourself requisites 
ironware 
wood products 
lumiture 
handicrafts 
household goods and 
fancy goods 
sports goods 
technical products 
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I could take him to a small 
factory to the east of the 
Pemunes which has been, empty- 
far almost three years and upon 
which the owners have been 
required by the council to pay 
several thousand pounds in 
rates. The premises have been 
widely advertised for sale and 
the estate agents responsible 
report plenty of i a i<niinuinv 
interest. But alas, the same 
council has repeatedly refused 
lo grant planning permission 
for light industrial use as they 
are evidently mure concerned 
to protect ihe “amenities" nr 
a basically industrial area than 
tu encourage thy creation of 
more jobs in an are a of high 
unemployment. 

Meanwhile, vandalism has 
ensured those offers which are 
made for ihe premises are now 
very much lower than those 
received soon after vacation by 
the previous tenants. Thus is 
the owner penalised twice over 
— by rates and by vandalism. 

R. H. Darlaston. 

!». Meadnir- Close. 

Gunxfrcif. Cheshire. 


Miles per gallon 

From Mr K. E Dunn 

Sir. — -The Motoring column of 
May 24 suggested that petrol 
expansion in hot weather pro- 
duce*; more miles per gallon. 
This though occurred to me 
during n recent hot spell but an 
industrial chemist advised me 
dial this is not -so- Ileal causes 
the volume of petrol lo increase 
but. unfortunately, the energy- 
content of the mass remains 
constant. This applies equally 
to the calcium content or a 
gallon of milk or tin.- thera- 
peutic value of a quantity of 
medicine. 

Any improvement ■ in mpg 
during hut weather is due to 
greater efficiency of a car- 
burettor drawing in hotlcr-than- 
iwual air and other factors such 
as expansion or air in tyres. 

K. E. Dunn. 

2.S Brora firtrc. 

Dean Port,-, 

Renfrew. 


Again in 1980 the Overseas 
Import Fains presenting the 
European trade with a con- 
centrated range of products 
from Asia, Africa and America 

Development of this fair has 
shown its increasing signifi- 
cance each year for Euro- 
pean importers: in 1979 a 
total of 604 direct exhibitors 
and organizations from 54 
countries took part; a further 
500 firms were additionally 
represented. More than 


4000 trade visitors from ai! 
parts of Europe obtained 
information and placed their 
orders in order to round off 
their product ranges. 

Please send for information 
on the opportunities that this 
important fair can offer you 
too. 

Berlin, 

27 .- 31 . August, 
1380 , 9aja-6rm. 


S AMK Berlin Company for ExhibHions, Fairs and Conores-e* t in 
Postfach 171840. Messedamm 22. - ta * 

D-1000 Berlin 19, TeL: (030) 3038-1, Telex: 01 82908 amftb cf 

Conlactaddress: Westboume Marketing Services Lid Crown 

Mordpn, Surrey $M 4 5EB, England, Telg 01-543 2322, TeJax:S2572S 
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BENEATH AN apparently un- 
ruffled surface, an invisible 
crash is taking place in share 
prices on. the London Stock Ex- 
i change. You would not know 
£about It from the FT-Actuaries 
All-Share Index, - which has 
jmcasurcd a rather sedate course 
"■over the past 12 months or so. 
Although the Index has come 
back a bit in recent weeks 
under (he pressure of poor com- 
pany news, ft Is still about 5 
per cent higher than it was 
when the year started, and 
stands , near the level where it 
traded during, the lazy days of 
last summer. 

But: in reality- the stodc mar- 
kit has split itself in two. While 
share prices, of financial, ser-' 
vice and oil companies have 
"been moving ahead breezily, the 
\ valuation of Britain's manufac- 
turing industry has been 
‘knocked down. 

Whereas . the oil sector has 
risen by' about a ball since the 
beginning of 1979, the index 
for textile groups has fallen by 
about a third. In the first five 
months of 1980, property share 
prices went up by about a quar- 
ter. The merchant banks, hire 
/ purchase, discount house, life 
insurance and shipping groups 
‘are very roughly a fifth higher. 

* At the other end of the scale; 
there have been sizeable faHs 
of the share price indices for 
household goods, pharmaceuti- 
cal products, and contracting 
engineers. 

The bizarre stock market valu- 
ations which result from these 
movements point to a funda* 
mental stickness in the national 
economy. The 45 companies in 
the property sector, which be- 
tween them employ rather 
fewer people than one of the 
smaller divisions of Guest Keen 
and Nettlefold, are now valued 
at something like £3}bn. This 
is comparable with the figure 
for the whole of the mechanical 
engineering and metals and 
in eta Worming sectors. 

London and Scottish Marine 
Oil Company, which has a grand 
total of 40 employees in the UK 
and which only a few years, ago 


invisible crash of industrial shares 


was no more than a gleam in - ■ — , - _ . • 

its promoters’ eyes, is now dv mru > nt-t ■ __ ‘ 

valued at more than the, com- BY RICHARD LAMBERT, FINANCIAL EDITOR ' 
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A few months ago, some y ' ■„ , ■ t ' of over 60p per share. clear that industrial 'and coS 

■ industrialists were prepared 10. ' “ , mt ’! I r _ esT Earber thus week the National mercial companies are beading 
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vear the steeDest fall since same period last year. There 
i r jk r\pno akiv> I A p rADn6 1972* ar ® least two possible ex- 

LEADERS AND LAGGARDS ©They can cut working capital: ^^° ns for unusual 

Per cent changes of sector indices since end-1978 SoSSd toat^ufactorem 2d ** the cost Of new 

Gold Mines + 13434 Chemicals + 433 retailers had reduced their f or manufacturing 

Minins + 84.12 hworance < Composite) + LSI inventory levels by about 2 per ^wever it is mea- 

- . Tr ance - - Breweries + 1.70 cenf «_ i. e first nnarter of this sured, is very high at present 

° ,ls ~ + 4846 Wines and Spirits * + 036 Butwitb demand falling At ^ is little incentive to 

Property +46.43 OTHER GROUPS +034 off.- companies may find it diffl- f“***™« “w equity for 

Insurance (life) + 4038 ^ DUSTRlAL SROUP nnj cult to adjust their stock levels toed “■** at a 

Merchant Banks + 3838 ^ nnc as quickly as they would like, £* P rf «* 

p ^k ITS™ GOODS _ , « • They can chop out overhead far b * lo w flieir net asset 

i? |2 <«**■“) “ costs by laying off workers and Aborting to Data- 


LEADERS AND LAGGARDS 

Per cent changes of sector indices since end-1978 


Gold Mines 

Mining Finance 
Oils 

Property 
Insurance (life) 
Merchant Banka 
Food Retaking 
Overseas Traders 
Discount Houses 
Shipping 
Hire Purchase 


+ 134*4 Chemieats 
. mo Insurance < Composite) 

■ - - Breweries 

+ 4846 Wines and Spirits 

+ 46.63 OTHER GROUPS 

+ 40.28 — : 

INDUSTRIAL GROUP 

+ CONSUMER GOODS 

+ 28.79 (DURABLE) 


Building Materials 

Electricals 

500 SHARE INDEX 

Investment Trusts 

Banks 


— — - “"i """ m scale in recent weeks. But 530013 M “Om or more) are 

+ 1A03 redundancies are expensive in * u ™“ u y selling for less than 

^ _ -HJ the short term. Courtaulds’ half their asset value. ^ 

+ 15.54 2gj™g™dgS- profit figures this week included Another reason is that those 

_l_ 11.69 Tobaccos — . 1A63 a provision of about £2 6m after companies which most need the 

4 n.47 Mechanical Engineering — 17.14 ^ against the cost of reorgani- money are least able to afford 

Motors and Distributors — 12.15 satioe closures. . the extra dividend burden 

Office Equipment - 21.94 i t is possible that all these Which comes with issuing new 

+ 9.96 Engineering Contractors — 2436 remedies, painful though they equity. One unwritten law of 

+ 9.71 Pharmaceutical Products - 27.7 4 are, will not be enough to keep rights issues is that the com- 

+ 9.44 Textiles . — ji.ii manufacturers in financial . pany involved must at least 

+ 7J51 grjjTg— r T“IToji shape this year. Forecasts ot mai nt a in its dividend payments 

+ 7.03 Househoia Goods 4L96 ^ overall financial perfor- on the increased capital; it 

+ 5.14 Toys and Games — 71.13 m51jce 0 f the company sector should not on any account cut 

' . . . are subject to a very wide its payment within a year or 


^ANCALGROUP + 1&03 Kffa Formh 
CONS. GOODS (NON- pl^ Manufacturing 

DUR.) GROUP + 15.54 

Newspapers and Publishing + 11-69 Tobaccos 
Electronics, Radio and TV + 11.47 Mecbanrcal 

Motors and Distributors 

ALL-SHARE INDEX + 10.94 

— Office Equipment 

Entertainment & Catering + 936 Engineering Contractors 


+ J-JJ Textiles . 

J 7 03 Household Goods 
+ 5.14 Toys and Games 


two of the issue. The City has 
a hard way with the -shares of 
companies which fail to match 
this requirement. - 

So a group with a share price 
which is very low relative to its 
dividend payment is in a spot. 
The chances are that it is losing 
money in the ‘IK in inflation 
adjusted terms, and maybe even' 
on the basis of its historic cost 
figures. That adds to the bur- 
den of the dividend payment, 
since if there is no mainstream 
corporation tax liability the 
business is left with an un- 
relieved bill for advance cor- 
poration tax on its dividends. 

The result is that a number 
of companies would be unable 
to raise much more from their 
shareholders than they would 
be obliged to pay bade to them 
that year in dividends. 

With this door closed, the 
one remaining option is to cut 
the dividend — or drop it alto-- 
gether. During the period of 
dividend 'restraint which ended 
last summer, directors moved 
heaven and earth to avoid this 
indignity. Some of those who 
did fall by the wayside, as hap- 
pened at J. Lyons, quickly 
found themselves on the wrong 
end of a takeover bid. 

Even in the last few months, 
there have only been a few divi- 
dend cots. But the increase In 
payments to shareholders by 
manufacturing companies has 
tended to lag well behind other 
stock market sectors and the 
rate of inflation. Boosted by 
enormous increases from BP 
and Shell, dividends paid by the 
oil sector have more than 
doubled in the last 12 months, 
while the increase on the All- 
Sbare Index has been about a 
quarter. This is more than twice 
the rate of growth in the 
mechanical engineering sector, 
and some other groups — such as 
household goods— have fared 
even worse. 

Companies are now a ssessi ng 
their performance half way 
through 1980, and some of them 
are going to deride that their 
interim payment is going to have 


THE 

HIGH 

YIELDERS 


Company 

Market 

Net asset 

Dividend 

Pre-tax profit 

(£m) 

(£m> 

% 

cost account’s 


value 

value 

yield" 

under current 

Renoid 

23 

88 

26.1 

t 

Courtaulds 

189 

446 

18.2 

t — 

Chlorida 

61 

119 

18^ 

-85% ' 

Coral 

50 

85 

18.0 

i 

Grattan 

23 

53 

1821 

t . 

Tumor & Newali 

104 

218 

17.8 

-95% - 

Tootal 

45 

124 

17.6 • 

t ■ 

Delta 

71 

166 

173 - 


Glynwed 

49 

68 

173 

5qo? - 

Rolls-Royce Motors 

28 

64 

163 

—25% 

B inn id Quaicast 

24 

70 

15.9 

t 

Assd. Engineering 

55 

141 

153 

-65% 

Wilkinson Match 

31 

90 

153 

-65% - 

Tube Investments 

142 

384 

153 

-50% - 

Johnson & FJ3. 

41 

B2 

153 

f 

BSR 

25 

82 

153 

t 

Northern Eng. 

57 

131 

143 

t 

Brrdon 

28 

89 

143 

t 

London & Northern 

23 

38 

143 

t 

Barrat Dev. 

39 

74 

14.1 

t 

Dehen hams 

95 

246 

14.1 

—70% 

Imperial Group 

529 

781 

143 

-40% 

- * Baaed on Thursday’s prices, 
t Nm'svaflaoJe. 

Source: DjiaSiroam. Phillips & Drew.' 


to go. British Printing and 
Borthwick both said as much 
this week. 

The tendency will probably 
be to keep the options open for 
the full year's payout. After 
ail, something might turn up — 
especially if an unwelcome 
bidder comes along to concen- 
trate management's mind on 
how generous it can afford to be 
with shareholders' money. All 
the same, the stock market is 
now beginning to discount out- 
right dividend cuts from a 
number of household names in 
the manufacturing sector. 

The table of company data 
picks out those companies which 
are capitalised at £20m or more, 
and which currently yield as 
much or more than long dated 
government bonds on the basis 
of their last dividend payment. 
Some important businesses, such 
as Stone Platt, Duport, Carring- 
ton Viyella or Alcan do not 
appear, either because they have 



% 


Challenger 
for the 
‘Auld Mug 1 

II is 16’ years since a wealthy 
young British industrialist 
called Tony Boyden took a 12- 
metre named Sorerrign to the 
U.S. and suffered the most humi- 
liating defeat in the America's 
Cup this century- This summer, 
that self-same Tony Boyden, 16 
years older and. it is to be 
hoped, wiser, is challenging 
again. Boyden set out with 
ambitious plans to involve 
British industry and the UK 
yachting fraternity in a project 
which will have cost close to 
flm before it is finished. But 
although a few companies — 
Commercial Union and XC1 for 
instance — have chipped in with 
five-figure sums, the response 
has been disappointing, and 
Boy den's efforts have been 
greeted with what he describes 
as “quite a lot of cynicism." 

The bulk of Britain's yachting 
fraternity remains in one of two . 
camps — those who dread a repe- 
tition of 1964. and wish British 
yachting in general and Tony 
Boyden in particular would 
leave the America's Cup alone: 
and those with grudging admira- 
tion for anyone who will spend 
so much time, money and 
energy on a quest to become 
the 24th unsuccessful challenger 
for the America's Cup in 129 
years, • 

There is»howcver, a third view 
—that 1980 could be the year 
when Britain wins the “Auld 
Mug." It is the dream that has 
inspired Boyden. It is the 
deeply held Conviction of John 
Oakeley, Limkcarl’s skipper, 
and his squad of. 15 sailors 
who have-iafceci time out of their 
lives to devote the whole of this 
summer and much .of last to 
the backbreaking (and for this 
writer at least boring) task of 
crewing a 12-metre. 












Britain's America's Cup challenger. Uonheart, with her new. bendy 
mart, tuning up in the Solent this week. Tomorrow, she starts 
her journey to Newport, Rhode Island. 


Tomorrow. Uonheart will be 
lifted out of the Ramble River 
on the first slage of her journey 
to Newport. By ihe end of June 
we will begin to have the first 
real signs of whether she is in 
with a chance when she enters 
a series of warm-up races with 
Australia, Sreripe of Sweden, 
and France ll(. the latest crea- 
tion of the redoubtable Baron 
Bich. In August an elimination 
series between these four boats 
will decide which .will race 
against the Americans in mid- 
September. Boyden and Oakeley 
know that they must win the 
elimination series if they are 
to return to this country with 
their heads up. Nothing less 
will do. 

In John Oakeley, Boyden has 


chosen one of Britain’s most 
successful and personable 
yachtsmen. He has woo 18 
national championships: he has 
a European and a world cham- 
pionship under his belt; he has 
represented Britain in the Olym- 
pics; he has a distinguished 
record in offshore racing. Few 
would argue With Boyden’s. 
judgment that there is no other 
yachtsman in Britain with Ms 
ail-round record. His crew, how- 
ever, are a less well-known 
quantity, and still have a lot 
of training to do. 

The boat, despite a successful 
first season, has yet to prove 
herself. Ian Howlett. her de- 
signer, is relatively inexperi- 
enced, and tile design has come 
in for its share of criticism from 


a generally carping - yachting 
Press. But this season Oakeley 
and Howlett have revealed what 
they see as a major break- 
through In 12-metre design — 
LUmheart’s new mast. 

Masts are traditionally built 
to fit more or less bolt upright 
A few weeks ago, Oakley 
started using a new 90-foot 
mast the* top 21 feet of which 
are made of a new and secret 
combination of materials (my 
guess is that it relies heavily on 
carbon fibre, but that is only a 
guess). The effect of it is that 
the top quarter of the mast can 
be arched backwards to give it 
a rake of between ten and eleven 
feet. A gimmick or a dramatic 
breakthrough in yacht design? 
We shall see. But Oakeley has 
spent the first part of his pro- 
fessional life making masts, and 
the second half malting sails, so 
if anybody is to make such a 
breakthrough, he is the man to 
do it. 

There appear to be two major 
objectives. By raking the mast, 
the whole configuration of mast 
and sail shape come closer to 
that of an aeroplane wing, there- 
by improving lift and therefore 
windward ability. Secondly, 
the arched mast increases the 
area of mainsail that can be 
hung on it, according to one 
guestimate by about as much as . 
20 per cent. If theory works 
out in practice, the bendy mast 
will give Oakeley a larger sail 
in a more efficient shape. 

The danger, of course, is that 
the new mast will throw up 
more problems than it solves. 
It has already broken once, and 
can be realistically expected to 
do so at least once more as 
Oakeley and his crew climb its 
learning curve. Building a well 
shaped mainsail for a 12-metre 
is hard enough with a conven- 
tional mast Getting the shape 
of the sail right will tax all 
Oabeley’s sailmaking abilities. 

In the meantime, the mast 
bas spawned a whole new 
language in Uonheart' s cockpit 
There are 15 different ways of 
adjusting its shape, including a 
pair of hydraulically operated 
mast head diamond shrouds 
which are critical to the angle 
?nd degree -of mast bend. It is 
the first time I have ever heard 
the command: “Pump up the 
port diamond.” 

DAVID PALMER 


TODAY: One-day Labour Party 
conference against Government 
policy. Mr. Saburo Okita, 
Japanese Foreign Minister, meets 
King Hussein of Jordan, Mr. 
Sbarif Abdel-Hamid Sharaf, 
Prime Minister,- and other 
Jordanian officials in Amman to 
discuss bilateral economic 
co-operation. 

MONDAY: National Food Survey 
report on consumption (fourth 
quarter). Bakers, Food and 
Allied Workers' annual con- 
ference opens, Skegness (to Jane 
4). Post Office Engineering 
Union conference opens, Black- 
pool (to June 7). International 
Materials Handling Exhibition 
opens, NEC, Birmi ogham (to 
June 7). President Valery Gis- 


Economic Diary 


card d'Estaing of France starts 
two-day official visit to Finland. 
Financial Times World Banking 
twcMiay conference opens in 
Singapore. EEC Foreign 
Ministers start two-day meeting, 
Brussels. Lord McGregor of 
Durris, Advertising Standards 
Authority chairman, speaks at 
Advertising Association lunch, 
London. House of Commons 
starts three-day debate on the 
Finance Bill, committee stage. 
TUESDAY: UK official reserves 
for May. Capital issues and 
redemptions during the month 
of May. Mr. William Whitelaw, 


Home Secretary, addresses joint 
conference of Association of 
Metropolitan Authorities, Asso- 
ciation of Chief Police Officers 
of England, Wales and Northern 
Ireland, and Association of 
County Councils. Torquay (ro 
June 5). Mr. Norman Lamont, 
Energy Parliamentary Secre- 
tary. opens Manchester Rotary 
Club conference on future of 
nuclear energy in Britain. 
Lotteries Council launches code 
■yf practice. Royal Opera House 
announces linking of Sadler’s 
Wells Royal Ballet and Barclays 
Bank International in Far East 


cut their dividend already or be- . 
cause their value has slipped to 
below £20m. " ( 

Unless investors have got 
things completely wrong, some 
of these companies will be cut- 
ting their dividends over the - 
next 12 months or so. And the- 
overall prospects for dividend 
growth from manufacturing in- • 
dustry are bleaker than for 
some yeans. 

However British industry is 
not going to disappear down the , 
plughole in the next couple of 
years. The squeeze will prob- 
ably get worse, but when the. 
turn eventually comes the re- . 
bound in what are already quite 
depressed share prices could be . 
rapid. Meanwhile a number of 
major companies, like BAT. 
Unilever or ICL offer a high 
yield by past standards and have : , 
a dividend paying capacity that 1 1 
—even in these uncertain times. 

— is nor really in question. 

tour. Ministerial two-day con- • 
fere nee of the Organisation on- 
Economic Co-operation and 
Development opens in Paris. - . 
Statement on use and future of 
Access credit card. Stock 
Exch ange turnover figures. 
THURSDAY: Provisional figures 
of vehicle production for May. 
UK balance of payments (first., 
quarter). Public inquiry into: 
Italian refinery scheme at Cairvey 
Island. Mr. David Howell,.. 
Energy Secretary, speak; on 
energy policies at London 
Europe Society* lunch, London... 
European Federation of Manage- 
ment Consultants conference on’ 
job creation in the 80s 
FRIDAY: Company liquidity sur- 
vey (first 'quarter). 


New customers of Bank Mus Baer 
are advised to study our philosophy 
rather than our language. 
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Soccer’s 

money 


Francis was. Britain's first 
_£im player when transferred 
for that sum by Birmingham to 


madness 

THE news that Barcelona lias 
made a bid to sign up Brian 
Clough and Peter Tayhir, the 
top management duo in British 
soccer, pins Nottingham Forest 
star Trevor Francis, in a deal 
thought to be worth anything 
between £1.3 m and the cost of 
the Apollo moon programme, 
may or may not came to 
fruition. But it underlines, 
once more, the manic inflation 
of values on the international 
% soccer market. 

Not so long ago, Barcelona, 
offered- a reputed £3m for the 
Argentinian teenage star, Diego 
Maradona. The offer was 
rejected. But Barcelona has got 
a lot of money to spend. Yester- 
day. news altered in from 
Madrid of the bid for Brian 
Clough, and his long-time part- 
ner, ePter Taylor, who between 
them galvanised Forest to a 
second successive European Cup 
success with a 14) win against 
Hamburg in Madrid this week. 



Brian Clough 

Forest 15 months ago. Yester- 
day, the Nottingham chairman, 
Geoffrey MacPherson, was 
reported » saying: " A lot of 

dubs, including. Barcelona, have 

asked about Francis. It’s some- 
thing that cotOd 'develop.'' Yet 
he was said to have discounted 
the offer of £LSm as not good 
enough. 

As for Barcelona’s determina- 


tion to include Clough and 
Taylor to ihe deal as well, the 
grapevine was silent Their con- 
tracts at Nottingham are 
thought to be worth a minimum 
of at least £35.000 each, plus 
unspecified perks, and Barcelona 
are no doubt offering a great 
-deal more. 

Clough and Taylor were 
recently offered new three-year 
contracts by Forest, which said 
they were the best in the busi- 
ness, and would receive the 
rewards they deserved. 

In the wake at the flm 
transfer of Francis to Forest, 
cash-starved Chelsea sold Ray 
Wilkins to Manchester United 
for £895.000, and Laurie Cun- 
ningham was transferred by 
West Brom to Real Madrid for 
£900.000. Brushing through the 
£lra barrier. Wolves sold Steve 
Daley to Manchester City for 
£1.45m. and bought Andy Gray 
from Aston Villa fbr £ 1.47m. 

What a mad, mad world. In 
all, the domestic soccer market 
last summer saw virtually £20m 
change hands, even though total 
-ground receipts from league 
matches in the whole of the 
1978*79 season, according to the 
Football League, were less than 
£29m- 

The problem, as viewed by a 
director •* one English First 


Divirion club, is that “ it is only 
to football that directors can 
act like 19th ce ntury mil] 
owners.” Only a handful of 
dubs are profitable in any real 
meaning of the word. Most 
grounds are desperately to need 
of renovation. And the game is 
virtually constipated by con- 
servatism and lack .of business 
sense. 

None of which worries 
Barcelona, which operates to 
the even more ratified , some 
would say madcap, atmosphere 
of the Spanish League. 

In any case, in Messrs. Clough 
and Taylor, Barcelona dearly 
feels it would be buying what 
is possibly the most celebrated 
duo to soccer management 
history. It is a partnership that 
has won virtually every prize, 
although as recently as March, 
there were some who wondered 
■whether their managerial magic 
— their ability to convince t be ti- 
pi ayers that they are better than 
they are — was on the wane. 
Their Charisma, it was said, was 
wearing thin. 

They delivered a sharp reply 
in Madrid this week when 
Forest once more won_ the 
Earopean Cup. 

MICHAEL 

THOMPSON-NOEL 


As realists, we in Zurich have never expected 
our Swiss German dialect to become the lingua 
franca of the financial worldL However we firml y 
believe that our ideas concerning the management 
of money are a great deal more exportable 
Eorthis reason, Bankjulius Baer offers a 
portfolio management service to customers all over 
the world. Whether you deal with us in London or 
in Zurich, you can be certain that your capital will be 
looked after according to the soundprindples 
which have madeBankJutrus Baer one of the most 
successful and respected private banks in Switzeiiand 
The Bank was founded in 1890 and manages 
funds valued ai wen over £1,000 million 

On your behalf, we will always escbewquick 


bucks, inflated currencies and over-exposed 
investment holdings. At Bank Julius Baer all 
portfolios are managed with a vie wto their long-term 
strengthin a world of frequently topsy turvy 
currencies, interest rates and stock markets. 

Now that British investors are free from the 
restrictions of exchange controls, those with 
substantial funds should seriously consider 
allocating a proportion of their capital to Swiss 
management At Bank Julius Baer we will be 
delighted to discuss such a move with you -and 
naturally we will expect to talk in the language of 
your choice Contact Clifford Smith in London 
for a preliminary conversation about the Baer 
International Investment Service. 


BANK JULIUS BAER INTERNATIONAL LIMITED 

3 Lombard Street, London EC3V 9ER Telephone 01 -623 4211 
Asubskfiaryof BankJuiius Bar& Co, Lid, Bahnhofstrasse 36, 8022 Zurich, Switzerland. 
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Companies and Markets 


UK COMPANY NEWS 


LOFs comes back strongly £2.7m improvement for 
helped by ship owning Capital and Counties 


M & S £300m 
store spending 






FOR THE first time in five years two years were not taken up. Grossart Investments has a signs- REVENUE profits before tax o. 
London and Overseas Freighters Instead repayments were made Scant interest, showed an ad- Capital and Counties Property 
achieved a surplus on ship oper- on schedule during the year out vance to £970,220, compared with Company advanced from £4.76m 


DIVIDENDS ANNOUNCED 


ating. This helped the tramp of group resources. 


£492.108. 


to £7.48ra in the year to March 


shipping group to stage an However, some restructuring Mr. T M Robertson, the chair- 23. 1980 and the directors pro- 

nQAra! I raont'oru Pvam iM n— _ r j_t» i .i ‘ (ha n at n iuviJTln 


umouiaoie mss to w.twm profit the opening of the year com- wholly-owned leasing subsidiary, 
in the year to March 31, 10SQ. prised S2l.4m of total borrowings cianhire. contributed to overall 
The company plans to effectively of £23J29m, has taken place to results while the first full vear’s 
™se lfle ,iS dividend from lengthen repayment periods. results from the recenty ac- 

™ 10 ^P- , , Lex, Back Page quired Brentwood dealership 

The group had returned to the ’ ^ were excellent 

o l ^ ra ® 2*?^* a PJpfit The vehicle markets of toe 

of £1.9m (loss n.77m). Ship n v* early ISSOs will be volatile and 

own mg, whicn had shown a small l /iiHIllIlftll currently the economic climate 

toTclUl m s ® c ? Dd . half of i makes it difficult to forecast the 

1978/79, continued its improve- T% 11 current year's outcome with any 

me £Lo°o™ ,ast y ear t0 senerate H2 1 113.111 confidence, he states, 

a £258.000 profit compared with However, management ac- 

a loss. counts for the first four months 

With the surplus on the sale rPPHVPr.S indicate that operating profits 

°L ^. essels producing £4.26m IVWTV4U we re lower in - tbe sajne 

i £2.D$m } 2Zid interest rfe^ired of . o^fiod of fact 

£2.43m (£2. 04m) ihe total profit \ RECOVER\ 11 Q *5? The chairman savs the com- 


results from the recenty ac- rose from £7.42m to £9.39m. 


with housebuilding profits 
moving well ahead to £1.55m 


Chapman 

Balham 



Current 

Date 

of 

Corre- 

sponding 

Total 

for 

Total 

last 


payment payment 

div. 

year 

year 

Capital and Constles ... 

2 

July 29 

1.41 

3 

2.11 

Chapman Balham 

33 

July 24 

2.72 

3.43 

4.34 

Cope Sportswear 

OS 

— 

0.1 

1.0 

0.2 

Davenport Knitwear ... 

4.9 

Aug. 21 

4.38 

4.9 

4.36 

LOFs 

1.07 



0.59“ 

1.07 

0.59“ 

351ns ter Assets 

2.3 

July 7 

2.3 

3.9 

3.9 

Wettern Bros. 

3.15 



3.15 

5.21 

5.21 

Wolverhampton and 
Dndley int 

3 

June 30 

2.5 

— 

8.5 


THE BUILDING programme at including £2243rii on : a ndsr 
Marks and Spencer will cost contributory l»*n>«)Q ariirmc, and 
about £300m over the next four that i 863.009 . w«i> dctutCtf |e. 
years. Lord Sicff of Bnmptoc. charities ’ • 


early ISSOs will be volatile and Improved to £6.94ra (IB.lm). and {SS*® 510 " *** in> , t „nn^ •>!; __ as ftl 

currently the economic climate property trading from £0.66m~ to tn- -j j L mt — « June 3D -.5 7- " 

makes it difficult to forecast the fasim. and the loss on other D ^ide^ds shown pence per share qei except where otherwise stated. e> 

current year's outcome with any activities fell from £32,000 to own ? / or , scn P issue - 1 0n w 


confidence, he states. 

However, management ac- 
counts for the first four months 


£5.000. 

Net interest charges fell from 


increased by rights and/or acquisition issues. 


chairman, tells members lit bin 
annual review. 

During the current year three 
new stores will be opened, in 
Harrow. Inverness and Milton 
Keynes where the group is not 
represented, and six more in the 
following two years. 

In 1979-80 three stores were 
opened and there were nine 
extensions— -the Edinburgh store 
was doubled m size. 

The Inland Revenue is contest' 


Lex, Back Page 


£0.6m loss 
at Cope 


HEAVY closure and restructur- 
ing costs and more thnnTlouHeii 


rPOOVPrS indicate that opei 

lWLUTVLO were lower ^an 

A RECOVERY in the second half pe £j^f ?f i year 


Arnfitl £1 to £0.5m and after tax of 
pe £l°? “ „ *. Dividends absorb E2.3tm 


is.mm iLU.u-im) me torai profit 11 . The chairman savs the com- UHlueuus =-«»*■* 

..advanced from £2.19ra to £695m. at Chapman and Co. (Balham), in Selfent shaw t o”ke and P»nonties ml 

- Attributable profit was struck envelope manufacturer, has left Jd Jntage ^ toe nt^ ^torD in r* 2 - 000 *’ leavu, 3 the retained 
after interest payable lower at virtually maintained taxable JJI miket wbieh S^inlifeb to ahead at E2.38m (fl.5m). 

£2.04ra (£2.33mj, realised losses profi£s for jwar ended Mard } b e b?tore late 1981 or The After transfers of past 
on foreign loan repayments at 2 ®- : £8S0 ' 000 com P ared company is actively 0 lookin’* for unrealiSed surpluses and defici- 

291.000 (£SS5.000), a £125,000 with £SS2.000. onnortun ities for tor tier nr a£Z encies realised during the year, 

(£455.000) share of associates net At the halfway stage -profits S KStm.-nt P capital profits fell from f 28.12m 


£2.04m (£2.33m ), jealised losses S" r * wOT^VlBlIli 
on foreign loan repayments at £ ^ b0,ooa compare<1 company is actively lookin’* for 

391.000 (£385.000), a £125.000 with £S82.000 SSKK|“„ ST SrltaT profit- 

(£4o5.000) share of associates net At the halfway stage profits ab ip investment P 

losses, and minorities of £667.000 had fallen from £407-625 to 

. (£725.000). Again no tax was £296.246. due entirely to a dis- 

payable. appointing performance in the ITVlfll CqIpc 

After paying dividends of envelope company. The directors JLilil.ll SttlCj 

£861.000 (£500.000) the retained said that it would take time for _ _ . 

balance came out at £2.97m, steps taken to rectify this situa- O hpaH Q[ 

compared with a deficit of £2.4m. tion to have have significant »“v«u 

Since year-end LOFs has placed effect, and that Full benefit would m ii. n 

an order, currently worth £27m. not be felt until 1980-SI. lOUl DHOIlinS 

with Mitsui Engineering and There is a year-end tax credit 


Wettern 
returns 
to profit 


mg claims by the compaoy tor interest charges helped jrtumje 
capital allowahees on expemli- sportswear deeply Irtio Uw 

tnm rntglllnir cnrrwi n*? Km" nvi*P i.. - ,o*-0 ' 


ings per 25p share are shown ture totalling some £12.5m over rcf j \ u 1979. 


- I2.sp lower at l.7p. 


Tax took £37,000 (£46, 000), and and equipment. . 

there were extraordinary debits. Provision has not been made E2S5.000 lf» £56, DUO the sports 
of £17,000<> (£218.000). leaving an for any liability that may arise and leisurewear manufacturer 
available balance of £13.000, because the directors have been [ore cast a satisfactory Second 
compared with £27.000. advised that these claims arc half ami. in Ovl oiter made^ h 


the last five years on fixtures 


Following'" a sharp- -midway 
downturn Jn .'pir*profif -from - 


compared with £27.000. advised 

Turnover rose from £9.6$ra to justified. 
£10.S7m. As re 


£0.53m. rights issue to aid expan- 
sion. 

In-the-cvent there was 


unreausea surpluses ana aenci- IJJL V/AJiL £10.S7m. As reported on May 9. a s ion. 

e ^!?Qi . . . ,, Mono Concrete reached pre- second half increase of £8.1Sm In -the -event there was X6$4,541 

f P ron A ..ECO v pt^ in the second half dieted profit levels despite a poor pushed taxable profits for the Joss, against M £91.324 surplus. 

5 cre S?“ following Josses of £ll«M00 mid- firsl halff the directors say. year ended Mareh 31. up by 7.S in ihe second hair leavim: » full 

w ' 5y eaab ? ed , We ?- enl B L°. her ^ Sales of Monolock paving blocks per cent ot £ 172.65m (£i61.55nu time -di-fieir'uf OSS.541 ctun|iar«-d 

fn ih - u profits . ^ of increased and capacity has been on turnover of D.67bn i£1.47bnl. with L271U24 profit Into rest 

re^.OOO for 1979. In the pre^ous enlarged 10 provide for further The net total dividend is look £358^36 (£232.701). 

! nrnfi^ nf year ' construction materials 0ther pro ducts showed increased to 3.4 P (2.60S7p) with Despite the semack the nel 

« Jm iroi/’ro 2r .° up J^ ad ® satisfactory progress. a final of 1.9p. total dividend is buiug stepped 


£5 ,44m this time — the 1978/79 with £50.000 coming in the first 
result has been restated. six months. 

The surplus this time also Last October the directors said 


Wettern Brothers (Southern) Lord Si 
achieved a good- result in terms conditions 


creased to 3.4p (2.60S7p) with Despite the setback the tie! 
final of i.9p. total dividend is buiug stepped 

Lord Sieff says that trading, up ta Ip (0L2O12pi by a final and ... 
nditions changed greatly . although' the recession seen in 


Last October the directors said 0 f output and profitability. New during the year. The increase the Ust quarter has coniinued 


with Mitsui Engineering and There is a year-end tax credit reflects an increase of £19-2m thev expected an acceptable ““ ^ Vh„ vnir 

g?*s? ta &ss ,p ?si vs sj5“Ews i T n « sss **?££ js , ss. n s23 sr re,ilt ,w * e “ rond haif - ’srs. p ^us sx ££ & ss z ssl if4 r jsu : 

puroose tankers for deliverv in we* l ahead of £938 000 (£60° 000 1 of the same period last time. Mr valuation ’ They now say several group will be commissioned in 19S0. autumn weather, reduced the and the company's mvj stin.ent 

purpose tanKers tor delivery m ofEUMm G. Fisher, chairman of Erith and -u , M , companies recorded above aver- Sales fell short of expected demand for cloihing and sale's programme .should come through 

The new ships which will cost c4‘ , 6d 14 Slip) net nerSOo share Co„ builders' merchant, told r-^ et e5rol butahle 2:050 age levels of performance, giving levels at Wettern Electric, giving level dropped sharply. .He -adds in Ihe second six months; 

T -I 1 C0 J,\ .^r5 p _l„7 p ’ pe / from £9t.31m to £114.25m. or ?0fl d cause for confidence in rise to a £215.000 loss. However, that food sales remained With tax Liking 


in the region of Y7.5bn each, will with a final payment of 3.8p. shareholders at the AGM. Gross 

be paid for as to 40 per cent margins had more than covered 

before delivery and the rest by _ B inflationary increases in over- 
means of loan at 8} per cent IqDIPC T.HmiSIW beads. 

interest, over the eight years ° cxixivcj uaiuia tt The company could look for- 

following delivery. linciirrxzs ward to another successful year 

. LOFs has already bought UpMlIgC IU if the present trading climate 

sufficient yen to meet 10 per cent p -y continued, he added. Pre-tax 

of the price and aims to pursue DCST XXD1 profits reached a record £1.66 m 

-the most favourable opportuni- for 1979. 

ties to minimise any future TURNOVER OF Scottish-based Rebuilding of the Cricklewood 
adverse exchange movements. Ford motor dealers, James A. branch was nearly complete and 
Additional loan facilities made Laidlaw (Holdings) increased sales were showing a useful 
available by the company’s from £22.4m to £38.4m for 3979. increase. A recovery is expected 
bankers through an option to Pre-tax profits of this privately- at Ipswich, where E. L. Hunt was 
defer §10Jm of repayments fo.r owned potnpany. In which Noble acquired last December. 


James Laidlaw w ctu m t . r - 

iincnrno ward to another successful year 

Up^UIgC iU if the present trading climate 

^ p-f continued, he added. Pre-tax 

near xxm profits reached a record £1.66 m 

for 1979. 

TURNOVER OF Scottish-based Rebuilding of the Cricklewood 
Ford motor dealers, James A. branch was nearly complete and 


shareholders at the AGM Gross frftm t0 £il42am. or good cause for confidence in rise to a £215,000 loss. However, that 

margins had more than covered 14ftT5 { 119p ^ Pfr' share. Earninss their future. there is growing acceptance of buo: 

inflationary increases in over- Der s S ar e on th<» e*oitaii acconni The net total dividend is main- its medium voltage jointing sys- C< 

heads. are shown as 26.79 d (37p). tained 2t 5^12Sp. with an un- tem by private and public sector ener 

The company could look for- Lex, Back Page changed final of 3.1457p. Earn- users, the directors say. chai 


remained 


With tax taking ' £21556 
(£125.873) the stated /.impor 5p 


their future. there is growing acceptance of buoyant, however. (£125>i3) the stated .k*«».;j»er of 

The net total dividend is main- its medium voltage jointing sys- Commenting on the group's sham reached 4 -P (L94p ._ejm 

tained 2t 5^12Sp, with an un- tem by private and public sector enery conservation campaign, the ings). 


Wolverhampton & Dudley rises 
17% midway and plans scrip 


chairman says that some £2.Sm The closures and. restructuring 
was saved during 1979-SO, and was made in areas of the group 
while maintaining standards, which were no longer viable, 
now uses 30 per cent less energy while (he newly acquired ecu*- 
than it wotlTd have. names traded satisfactorily,; the 

On a CCA basis historic pre- director* says. ... . •' . 


tax profits are reduced to 
£161 J S5m compared with 

£152.65m. 


to Sales, which showed ' a .rise 
with over the your of f7.3ftmi 

£16.57m. were sharply down' in 


Severe underwriting losses cut 
Minster Assets to £3.6m 


1 / u /n inin\^5IV H Tin ni/ITIC Balance sheet shows total the last throi* months of 1979% 

/ / U 1 M 1 1 II ?T CL T CllJLVl IIIuIJLj iJVl 111 assets of £S30.9m (£795.Sm>. and the company has taken steps 

Current assets stood at £lS7.4m to reduce its cohnMrhwttr to ; 

MIDWAY taxable profits of prices went up a month earlier but it should allow us to proceed (£207. 6m) and current liabilities labour intensive activities with 

Wolverhampton and Dndley than last year. The group also with our plans without undue were £2305m (£241m). ^ future devt4opmcirt tu Iw ron- 

Breweries have improved by benefited from some Easter strain.*' said Mr. James, who is The chairman says that £37m ccntrated on the retailing •* pern- 

some 17 per cent to £3.9m com- deliveries to the wholesale trade also executive vice-president of was spent on staff benefits, tion. 

pared with £3-34m and the direc- and the tax bite will be higher Noranda Mines, the parent com- ■* -*.• •• 

tors are proposing a one-for-one this year. Furthermore, the bulk pany of Brunswick. . . P1 B" 1 j 1 'V- : 

scrip issue. Sales in the six of expenditure is moving from The outlook for metal prices AUTIflW J-|l SlTI 2)nP5)n llVlf 


A 4.^ scrip issue. Sales in the six of expenditure is moving from The outlook for metal prices 

Vnn^TPr TO T ^ nm months to March 31. 19S0 went capital to current items, which over the next year is not rosy. 

± V AJJ.fl.WJ 6/ V/i L A.KjOV'l/kJ LU cVw/aUiil ahead from £25 87m to £29 53m will bo charged to the revenue Mr James said. But it is not 

The interim dividend is account The prospective yield bleak either. 

GREATLY INCREASED under- (£789.664) were transferred The sale is the 10-64ths interest increased by 0.5p to 3p — last is a bumble 4.2 per cent. 


writing losses almost halved directly to reserve and com- in MV Venetia, a bulk carrier, year a total of 85p was paid 
1979 taxable profit at Minster prised a £53.281 (£2,354) net Tbe group will benefit from the from 13 months' profits of 
Assets, the investment bolding profit on selling portfolio invest- interest on the consideration as £S.17m. 

company, from £7.04m to £3.6m ments less a £3,890 (£2,081) this will exceed Rochdale’s While he is concerned at the 
— the lowest level for six years, reduction in the value of the share of the vessel's current high level of unemployment in 
The total dividend is, however, group's oil exploration interest, earnings. the West Midlands and the effect 

being maintained. The previous year’s gain of inflation on costs. Mr. E. J. 

With tax taking £1.6m, against included a £789.391 surplus on f-,., . . , . Thompson, the chairman, sees 

£3.57m, stated earnings per 25p the sale of British Midland NllPntTllffht no reason to alter his stated 

share dipped by 2.19p to 5.41p. Airways. expectation that the group will 

The underwriting account at PYnSITICIHn make satisfactory progress. 

:Minster Assurance, held through • Comment CApdllMUll He ^j e capital 


tors are proposing a one-for-one tnis year, i-unnennore. me duik pany oi tsnmswicK. A • Pi OZ\ g" V J l* A. 

serip issue. Sales in the six of expenditure is moving from The outlook for metal prices A IfTlnW T-fl Sftl £)hPS)ff lllll " 
months to March 31 1980 went capital to current items, which over the next year is not rosy. xjULJI JLJA/ “T ttllVUU R/6A*,:. 

ahead from £25 87m'to £29B3m. he charged to the revenue Mr James said. But it is not 

“ uS tts*svs?sr y,cw b,eak eiIi,er - .warns on current year r 

year a total of 8^p was paid PirHAWDS A 

from 13 months' profits of EARINHVGS RISE niv-ii/uvwo A MARKED slowdown in the If the proposals are approve* 

£S.17m. WAT I INfiTON second half meant that Airflow the directors will rmunmend;* 

While he is concerned at the AT BRLNSWICK WALUllUIUn Streamlines finished the year to final equivalent to 2.op per ex«t- 

high level of unemployment in . . „ e , , . In the first quarter of the February 2S. 1980. with taxable in« 25p ordinary share for 

the West Midlands and the effect Brunswick Mining and Smelt- year Richarfs and profits £539,935 higher at £1. 14m ordinary holders who du nut 

of inflation on costs. Mr. E. J. » n & the Canadian base metals W alIington Industries was after the £416.000 jump to elect to receive any deferred 

Thompson, the chairman, sees producer, had ^first quarter net resln - cte d severely by the steel I81S.000 midway. shares. If the proposals are not 

no reason to alter his stated profits of CSli. 4m compared with str i^ but the market place was The directors warn that the approved, a final n( -n Will he 

expectation that the group will tne same j period last improving both foT crane hire current year may see aset-back recommended^ 


RICHARDS & 
WALLINGTON 


year, the annual meeting was 


expenditure programme is con- \ 

^k.if . placed thm^ it was in 1977 to face 


The group is in a strong 

lanrial nnsil Inn and !< hprrpr the annual meeting. 


and the distribution companies, in the company ; s progress, but With the interim of O.Sp, these 
Mr. Roy Richards, the chairman, they remain confident for the recommendations w.iuld ma>e a 


longer-term . 


iu luc duuutu uiccuii^. — n-* 7 - - «,) 711 -. 

Profitability remained at a low The immediate outlook for the 


total uf cither «.3|i or 2.8p. 


* * ,w A ^ ^ _ — — X u v lIMilwIf III Uianc jauoiai. iui • mi uaiwo. ; . , — nnn T/IP (lm ini)ll LiUIl Cv ■ U l>d u iCd, 111 ms •* _ — . - • _ 

:Minster Assurance, held through • Comment CApaliMUll He adds lbat c^p^al t0 !i , Mr. Roy Richards, the chairman, they remain confident for the recommendations w.iutd. male « 

the group’s mmn subsidiary Tripled general underwriting DrOorimUTIP expenditure programme is con- aJSrial^smon and *Ls better told the annual meeting. longer-term. cl,her s - 3 ‘* or 

Robert Bradford (Holdings), Josses at Hinster Assets reflect prugrd.lllilie tlnuing according to plan. S^ Lh^it was in WT7 to fare Profitability remained at a low The immediate outlook for the ( “J t 4 „ lp v _._, n ., s . 

showed a jump in deficit from three main problem areas; UK despite a disapnointing year Durin " the firet half, a new Se^o^Turoin theCanadiS ebb in Europe but returns From mo wr industry in the UK and ...^ SK to 16 0 1 J fur 2w> 

£2J3m to £7.6mon motor, fire raotort France and Morocco. The Shicb «w mSltS pwK Si puhlic house was opened and wnomTS^WHliam jSS thS the Far East were “extremely overseas is depressed and this 

.and accident, while marine and m0t0 r lost around £3.6m. with sitoitniSt VM&f mSmlK raan 7 major alterations carried SSilj SadS bS promising." affects the company's prospects. MO 500 S 

aviation underwp mg su^Ius claims increasing at an mre r of mattr^ses^iva^ head- out. Tenders for a further three JjJJf wSTgw eraU? Hr. Richards said 19S0 would Demand for all products has £^4? p!«iSS ; ' 

fe The r0 rolbS' 6 was t D 3 nlf"Sset S?' \5fl* Sn 22 boards, upholstery, furniture and Public house sites were also more favourably placed! he sug be a hard year with the company decreased but every effort is K 1.65m. 1 ' 

bva morc^an^lT^oro^ SWtffi components, is continuing its ■«"££ and toe inUOce gested, citing .the reduction in «*™*'°«*™*** accept ‘ Sllilf The directors sa } - (he manuf*;' 


.*£■ J^SL^rJSS^ up agaln “T “ JKJ5 investment and and storage system and new ST'inVeTtoriS anTthe lower able level of profit 


ment in investment inconus to prospects of a short-term 
£B.76m and lower revenue improvement are at best slight 


gramme. 


expenses 


The directors feel the benefits now in operation. 


mash, tuns at Park Brewery are Canadian dollar in relation to 


write-offs of France has seen a competitive OTer ^e medium-term will far After six months’ tax 


the l’.S. dollar. 

Many Canadian mining com- 


LAGANVALE ESTATE 


seeking new outlets based on !urin „ dlTOlfln 'raiprovcd '-Ite- ' 
improved facilities and wider reslI | tfi despite the effecis of Bi^- 


improved facilities and 
product ranges. 

Increased competition 


; engineers* strike and . reduced 
demand in the latter half nf.'.the 


£984,027 (£1.13ra) for the insur- market, with Mincer expert- ou tw e igh short-term considera- £1.37m (£Llm) and extra- pa ' njes ^ blessing the" lower Laganvale Estate, property affecting margins in the nwtor six mon ths. : Improved "^ 

'^ C V ffS ^° t S f COntr,b c‘i tl R 0n 0 en £‘ Qg “ncomfortably high Uoos. ordinary credits of £48,000 Se of^he CanadiM dolTJ inreTtment and developer. « division, but it is being helped- = enabled^ me • ' mI5: . 7**, 1 : 

rS«!n d fr0U1 £ 6m ° 2Sf totallST’ ^SmS 1 , During the year, the bedding (£79.000), arising from the dis- writes John Soganlch from buying at _ net asset value ^L^ .good supply of^a com- dirision to increase sales and 


.£465.633. 

This, combined with a 
marginal fall to £L.25m (£1.32m) 


— 0 / ' — — — » ■. ’ wiim wuuu ousiuiioi uvui — — -- --- — . — - ' _r p_.j uiujiuii . .m un. ‘ .n-n- swvf . 

division continued to be the posal of properties, net profit Toronto. The last severe reees- Godfrey Hood (Properties) prenensive range ot r ora profits and tbe cnntracl hire 

mainstay of the business with was £2.58m against £2.32m. Dhi- S i 0 n — in 1975-76 — experienced together with its wholly-owned vehicles. . rteel was farther expanded. - 

the return on capital employed deads absorb £486,037 (£405,294). by Canadian base metals pro- subsidiary' Cobray Securities. The directors intend to submit The manu fact u ring 'side 


Mnmcran hnsinpss i<; rinsed and - . rTu u T J.C r loronio. 1 ne last severe reees- ... V* .T 1 ^ i ' - prum-s. anu i«e enniruei uiic - 

marginal £1 i fi w m i most of^the Sustandin! datms “ a,nsl 3y ^ business with was £2.58m agamst £2.32m. Dm- sion — in 1975-76 — experienced together with its wholly-owned vehicles. . fleet was further expanded.r' 

marg jml fall to £1. Jrn (£1.3 m) most of toe om S Landmg cairns the return on capital emp oyed deads absorb £486,037 (£405,294). b y Canadian base metals pro- subsidiary- Cobray Securities. The directors intend to submit The manufacturing side . 

henries redured ton S Ihe nlxt itar or so For th? ^Q^ing at a satisfactory ieveL dicers was turned into a depres- Agreement has also been for shareholders' approval pro- invested (710.483 in bulldtn^ -. 

SSi C fn'r Rnhpr? Rndfnrd ^ current year the bottom line is Clarke - chairman, says ^ comment sion by what they called a reached to acquire the good will posals for a capitalisation issue and plant, including freehold. 

Brddf0rd t0 Hkri^to show only a rery inodest 1D J£1 annualreport ‘ grossly ^ over-valued Canadian of estate agents and property in ordinary or, at holders* elec- land and buildings, during tlio ' 

SSTwifSl iiinctor morovemenL After toJ braitS TSf division was Like treenail WhiUey Wolver- ^ ollar ; consultants Hugh F. Shaw. Con- tion, deferred shares. Any new year. . Motor division invested 

in“r hS r a jssaartjs^srjs Bni n ° w - ***»&* -um »>■ 0 ^ , hms «« n, n**.-**,.********.- 


' m aTir,«:ti>r !,«(, imDrovemenL After the limited l lL e ? Jp !] Q L st ^r y “* visi0n wa ! ^ reeuaii wmui ey. woiver- dollar. consultants Hugh F. Shaw. Con- tion, deferred shares. Any new year. . Motor division invested 

J5in e JZSH Se in Tnvestn^f Smi "fit [“^sed ^g toe year imd hampton »n d Dnd!^ has Bat now ^ pn>duc€re are sideration will be satisfied by ordinary shares will rank for the ElB&m, mainly, on increasing the. 

12321 LH h ?J2Sn- ta !S2 y£r JriiS ^Sap^tSthis i "ST *55 SiSSfS? S?J52S*«Ln , !lf receiving about 15 per cent more the issue of 373,332 new ordinary final dividend for the 1979/80 vehicle contract hire fleet, 

L se^ces and issuin ho^e | ike |* t ^ {s t | me r otaia<Z Activities !C a SKi^ dl 2 ? JSI!f , tSIJ*^J5 l n = iuterim flares. The re j aI ive to producUon costs than shares. year; tbe deferred shares will Further capital spending is 

^ outside the Minster ‘ Insurance a JLS SS^-S 08 ! 6 rH.i5- in toe last down cycle. . pn completion, Mr. Shaw will not rank for payment for some planned by both divisions In the 


(£340.569) and Bradville pro- outside the Minster Insurance a disappointmenL A complete day and a full-year profit of 
duced £257.186 (£139,993). group will be nard put to better reV iew of all its activities has £9im would place them on a 

After minorities of £149,766. their 1979 performance. Any been undertaken since the heady multiple of 12.2 — assum- 
■ against £864,815, and a transfer re l” > ’' er y m ® I “ ,ster insurance year-end. ing a full tax charge. This is a 

to the insurance company's will be damped flown at tne earn- The results for the year to demanding rating but the group 

.investment reserve of £261.056 m S s lev ®‘ ... 11 'jlf kronen February 2, 19S0, were published continues to expand volume at 
(£577,265 from reserve! Minster interests Holding a « per cent on April 23. They showed a well above the industry average 
Assets' attributable surplus h i ake - Tne mam support tor j.ne drop i n pre-tax profits in the and has some leeway to increase 
came out at £1.59m t£3.1Sra). . . Jf s at 41p ,s l ” e 14-4 ^ c€nt second half of £240,000 to £2.12m. prices. ' An encouraging feature 


“ This does not spell prosperity join the board. 


current year. - 


BIDS AND DEALS 


dend of 2.3p maintains the total 
at 3.9p. This again absorbs 


Figures for the full year were of the , performance is the 

CO / ca V1 M \ s I i - ~._a 


TURNBULL SCOTT 


£3.97m (£4.1Im). 


increased 


Assets' attributable surplus h ‘ ake - T h , e . j drop in Pre-tax profits in the and has some leeway to increase CP ~A -> Z-mm. ^ .. 1 

came out at £l59m t£3.18ra). shares at 41p is the 14.4 per cent second half of £240,000 to £2.12m. prices. An encouraging feature 1 TK^TI^hlOTI^ 1TI VP^bTUlff /SI /VH 111 » 51YI51fl51 

An unchanged net final divi- y* e,d - Figures for the full year were of the . performance is the X N JL# HI T VJ M^-*- • HI A1.J. V/UlllIUll 

dend of 2.3p maintains the total Tl IDNRI TV I ^rfYTT (£4-llm). increased trade io managed • • •*■ ... 

at 3.9p. This again absorbs iuiuidull 1 The current cost profit before houses — unusual eUewhere in q*he National Coal Board convertible unsecured loan stock Holland Hannen and Cubitts shares the orritnarv capital ef 

£1.34ra, leaving the retained Richdale Shipping, a subsidiary tajeauon is down from EiM m to the industry, yesterdays figures p enS jon funs have agreed to 1981, representing 52.S per cent. ( Investments) at £12.00 per Alcan CK will be increased to 

balance at £253.961. compared of Tnrnhull Scott Holdings has Ei.nm. should be viewed with some spen( | cSI7.15m on buying lm The 10 per cent convertible share. * 45.763,256 shares. 

with £1.84m. sold its only asset for S2.26m Meeting: Manchester, June 24, caution however. Cost to creases shares in a quoted Canadian oil stock offer nas therefore become Plascom had irrevocably 


managed 


__ Extraordinaty gains of £49^91 cash. 


were recouped sooner since beer ^ g as company, Canadian unconditional as to acceptances undertaken to accept the offer 


Natural Resources. 


but will lapse if the 10 per cent by MorgaD Grenfell on. behalf of 


general of toe pension funds will approved. 


respect of these shares. Holland 


be jo inin g the board which Meetings of the holders of the Hannen has entered into a simi- 


_ > | Mr. Hugh Jenkins, director convertible stock proposal is Sun Oil Company 

nOYT U/AOlf ' general of the pension funds will approved. respect of these 

llwwlll iw VflVI'v ” WwlV be jo inin g the board which Meetings of the holders of the Hannen has enlc 

already has one UK representa- iq per cent convertible and 5 per lar irrevocable 

British Petroleum, which is to current year are for an at least £26.6m, with a damaging strike buoyant commodity prices for ^ ”!?S5ri °ed N °the hLn° PlaCC ° f Plascom 

n„hhshfirVt Quarter results on equivalent decUne, partly at Gateshead, and losses at De rubber, palm oil and cocoa, toe Grossart, which arranged the propoals have been adjouroed 

publish nrst q haxanca nf the rficmntinn nf fPT! I .a Ru» flmsfirid holrtinn thp 1B79 results will also include a placing. tO June 5. The offers ■ remain iconrv t 


BRITISH SYPHON - 
ACQUIRES CUD V' : 

British Syphon Industries ha» 


. m ; _ tr , chMU because of the disruption of IPC La Rue Crosfield holding the 1979 results will also include a . - - ... 

Thursday, is expected to shci v pu bij cat i ons an d partly because group back by possibly £5m. This significant contribution from the 

■net income of slightly more than of t ^ e g enera j recession. The year has been smoother, with 45.9 per cent owned London capnaHsation of around us-uum. 
£400m of which up to half may j ncrease j n the final dividend, DLR not involved in the recent Sumatra Plantations, .whose has oil and 

be stock profits. The company w bicb some had hoped would NGA dispute. On the dividend results are consolidated into the to have an undis co Mited aiue 

is suffering from the high cost b e as much as 60 per cent to side, the special distribution last group's figures for the first time. CS1.5 b n a t ine y ear-ena. 

of replacing Iranian oil and as Sp nct< could be modest if August after lapsing of controls Thp diwidpndB arp ^ ted 


already has one UK represeota- io per cent convertible and 5 per lar irrevocable undertaking in acquired the whoto ' of ."the 

tive. Mr. Angus Grossart of Noble cent convertible to consider toe place of Plascom. capital of C.UJ). for £303,800 

Grossart, which arranged the proposals have been adjourned Based m Leicester.' Wtth 

1979 results will also include a P**£jnS- 10 5 : The offers • remain aSPRFY Pf ACrNfl branches in Leeds and .BtiRWt 

significant contribution from the CNR, which has a market conditional on the approval of X rLAHWU CUV is involved m the manufae 

45 9 per cent owned London capitalisation of around CSSOOm, these proposals among other COMPLETED ture of car number plates and- 

Sumatra Plantations, .whose J »“ « d ‘SSJSZi S3 Placing of the remaining 29 sisns, in inhtol.s and plastic^jipd. 


ASPREY PLACING 
COMPLETED 


Mr. Jenkins, who has been 


, Q . n |, j j Placing of the remaining 29 in n&W* a nd pli 

« have been extcnded per cent ot ordinary shares in 10 s,,k screen printing. 

to June Li. lunrav nnri r* t... Til* flimornni r.t 


Ui —--T — op net, cornu oe more moaest ir .‘tuyusi alter lapsing wi cuuuuib n*hp HiviHanrle ara avniwrpH j- 11- “ _ ^ “ 

the year progresses the weaken- ^ croiip see s very hard times boosted last year's gross total to . J* - 5 » nt u^T^ement U ^ P r?^2? tbl 

ing of product oiarkets cguld ah d ^ J 22.5 p A cross total of perhaps “ 5. 15 p 1 un P™ ve, J ien . t investment in the L-.S. for the 

Jmh ilnum TTUrfnrmjinrP i« _ I w on. rl. , n-n an V. !•.!.. J r over the preceding year's, indi- said that he was “keenly 


also drag down performance. Market expectations are Tor 30p fot 1979^0 can be looked for. .i£3?2S 0 Sf of 275o tAlClVLO a Dubai b' 

Reed international may have £36m to £3Srn pre-tax profits Plantation and trading giant e ly p ^ ‘* p S ^ .° f .*J?S completed, 

touched the crest of its remark- when De La Roe makes its pre- Harrisons and Crosfield s preli mi- v 01 '“v® . 

able four-year profit recovery at liminary announcement on nary results appear on Tuesday Also due next week are pre- weicoraea roe opp 

its March 31, 19S0 year end. Tuesday. Tbe top end of that and -analysts have raised their liminary results from Armitage provide equity capic. 

Preliminary results, to be band is favoured, with group profit forecast to £62-£63ra from Shanks and interim figures from connection witn t 

announced on Tuesday, will earnings helped along by higher the earlier £60m. Apart from Marley, MEPC, Comet Radio- !" p vip 

probably show pre-tax profit up interest rates on the group’s higher profits from 80.5 per cent vision, and Thomas W. Ward. a r jlp i f I 

about 10 per cent to £105m to substantial cash holdings. The owned Harrisons Malaysian Morgan Crucible is to publish ' a Ko nffe 

£107m. Expectations for the previous year saw profits of Estates, whic ; j has benefited from first quarter figures. e . tn thA « M »r 


GRAND MET 
EXTENDS 


“r'KS Also due next week ^re pre- “ ^™ ks t |Xred L ‘ S^*" Bp’prSomSiantl^i? Mm" cminbrnim to" nwip pkSu?- : 

r-BE £‘«S SsSSi’tsss Si AgstiKi^-. 

from Bofner cerd vilioo aod TTi'ooS w Wort in Canada and the even larger on Thursday night. a small percentage. Br,li,h SypHun ordwary star®, 

trom su .3 per cent vision, ana 1 nomas w. warn. jn the ur n h,e Members of Asprey’s staff and of which 405.069 h.wv.lweii' 


Asprey and Co. boujht by Morgan The directors of British 
Grenfell, following an abortive Syphon say that when the Wist 
joint bid for tbe Bond Street i n B plastics fabrication. Activities' 
jeweller by Alfred Dunhill and of the group are added UF.CU0.V” 
a Dubai businessman, has been, the whole.: will form an operation 
completed. wllh a turnover m estOJi)t bf 


Company 

FINAL DIVIDENDS 

Alliod toBlhor Industries 

Anglo-lndonasian Corporation 

Armitage Shanks Group 

Atkins Brothers (Hosiery) 

BealOS (John) Associated Companies 

Bilton (Percy) 

Bishop's 5tores 

British and American Film Holdings 

Century Oils 

Channel Tunnel 

Cullens Siotes 

Culier Guetd Bridge 

•Do La Rue 

Eosl Midland Press 

Eva Industries 

foOel International 

Francis Parker 

Cates (Frank G ) 

‘Harrisons and Crosfield 

Jxigh Interests 

Marlborough Prcpsity Holdings 

Mountviow Estates 

Oceana Oev. tnv 

Parkland Textile (Holdings) 

Pooler- Ha tteraley . . 

Plysu 

Rued InteiT'anonal 

Scotcros 


Announce- 

ment 

due Ini 

Wednesday 1 .5C 

FndBy — 

Wednesday t.X 

Tuesday 1.3’ 

Friday 1.4i 

Monday 2 2 C 

Friday 1 2) 

Thursday — 

Monday Q.6C 

Monday — 

Thursday 1.34 

Thursday — 

Tuesday 4.00 

Monday 0.35 

Wednesday 2.4 

Friday 0.84 

Friday — 

Monday — 

Tuesday G.5 

Thursday 1.45 

Monday — 

Wednesday 0.5 

Wednesday — 

Tuesday 1.44 

Thursday 3.55 

Thursday 0.33 

Tuesday 3.0 

Tuesday 0.S4 


Dividend (pi* 

Lbs t year This year 

Int. Final in I. 


Company 


1.5075 2.68 1.75 

— 3.025 — 

1.3265 2.13 1.50 

1.375 2.727 1.75 

1.4255a 1.8196 — 

2 26125 4.63584 2.5 
127915 1.6104(1 2.0 

— 2 09727 1 .0 

0.605 2 0029 0.8 

1.34h 3 1.4|| 

— 1.5 — 

4.00497b 7.487 10.81 

0.86919c D.8B919 1 0 


— 1.275 — 

6.5 17.53 7.5 1 

1.45 2 905 1.7W 

— 0.2814 — 

0.5 1.0 0.7 

— 0.67 — 

1.44859 1 77775) 1.6796e 
3.55 5.031 4.0 

0.3393 0.60725 0.5786 

3.0 • 5.0 4.0 

0.9419f 2.7154 1 .98 


Skeichley .• 

Standard Fireworks 

Time' Products 

Transparent Paper 

Tnetus and Co 

Homy Wigtolj 


Announce- 

ment 

due 

Tuesday 

Wednesday 

Wednesday 

Tuesday 

Friday 

Thursday 


Dividend (p)* 


CNR is also offering S00.000 
shares to the general public at 
a price which will provide net 


Lest year This year proceeds of CSl3.83m. Together 

Final int with toe NCB purchase the 
jn sa proceeds will be used TO reduce 

_* __ bank borrowings and to help 

0.16667 1.67367 0.45 fund the development pro- 

1.879 2.631 1.9635 gramme. 

2.76765 1 97 0 75 
3.0 10.5 3.0 


INTERIM DIVIDENDS 

Brooke Tool Engmeenng Thursday 

Camforri Engineering ...... . , ...... Wednesday 

Carrs Milting . . Wednesday 

Comet Radiovision Wednesday 

Alban Fisher Vlad nos day 

Hickson and Welch Thursday 

Marley Monday 

Martin The Newsagent Monday 

McCorauodale Wednesday 

M.E.P.C. ‘ - Tuesday 

Pleasurams Thursday 

Ward (Thomas W.) Tuesday 

INTERIM FIGURES 


1.21 1.8775 

3.70454 6 45454 
1.0 2 5 

1.26667 2.23333 
— 0.3125 

2.5|| 5.0 

1.5 2.5 

3.2639 5.2361 
2.64 4.87 

1.5 3.5 

0.825 4.0 

2.09375 4.1125 


Grand Metropolitan has ex- Members of Asproy's staff and of which 405,089 hwv.fes ' 
tened its S570ni offer for all an employee trust being set up Placed principally with insritii' 
Liggett shares until June 2. companj 1 arc laking 1.373 fion&l mvostor>. 

per cent, and Morgan Grenfell is On buMs uf act-uii fits' tor >!C*T 
retaining 1.5 per cent for its own ended March 31,. IPSO and fOlRw^ 
SKETCHLEY BUYS account. Because of the lance »"R the capitahxnntm of 

OUT MINORITY S^, r ! e u iv^i h ? re i 0ld f ni *- a P««r .ii» wnpl«lb 

Skeichley, the industrial work- JJ? qrijif ^¥25? develpp ,p tonjnblo assets v f'. GBD "#1* : 
wear rental dry cleaning and « _^* C ,^ an § e ,s !?5 k-»13,0D0. Pretax prufipt for’ fhfr 

tcxtilc finishing group, has ^cunUes market under Rule 163 March Si, year-end werai'iSSJDQff- ' 
acquired the outstanding 49 per ' „ r 1nh „ • . iierore inU'iwl nf £17JJ»>oSi^liu. 

cent minority interest in Greas- vhuinnan, capitalised loans. '• 

eaters of Colchester, EsseS™ '-'W.; 

£50,000 cash. trusts retain 51 per cent of the ,,, . • . • ^ P. ■ 

Greaseaters sunnlies nnH « P . . isi5 . ued share capital, and Uic MCCOROliOnALT. 


SKETCHLEY BUYS 
OUT MINORITY 

Sketehley, the industrial work- 
wear rental dry cleaning and 
textile finishing group, has 
acquired the outstanding 49 per 


«7<V ACCEPTANCE cem minority interest in Greas- hie Ir V r j . an ' 

trio MARW GFFFR eaters of Colchester, Essex, for ^ 

FOR MAKS>H UFrtK £50 000 cash trusts retain 51 per cent of the 

The increased £240m bid bv Greases (era supdUcs and ser- i? s , uotl shaTe capital , and l ho 
U.S. insurance broker Mareh viceTdeereasinc P equiDment for £ ala ? ce nf 20 P^ r cent is held 
and McLennan for CT Bowring ™SJsS^ fn garSand by Sears Holdings. 

-MSSsK and FCI EXERCISES 

sr«.sr - *n alcan^^uon 

| o neuncMditionaJ. Acceptances ,i e p 0ts throughout the U.K. Finance Corporatiun for 




for the preference stock totalled 
85.5 per cent 

Acceptances have been also 
received for £19. 13m of the 10 


TARMAC 

Plascom. a subsidiary 


* Dividnnrfa shown net pence per ehara and adluewd lor any intatwung per cent convertible unsecured Tarmac, has transferred its TheoDlion'wi<Vwni,vi « n «. «■* im wn.-mjRiK.ii 

ecnp .swie. t Includes special d.v.dend due io the reia«tion u» d v.dcnd . igS7 of Bowring, entire hold in- nf *J40 non TSuJ? *"“«« « P»rt the Monopolies- CommisSloP 

restrictions. * second interims. || include, second interims. The follow, ng ^ ft“K i**i oi o g. enure noidtn^ of --^000 ordin- of the financing arrangements Remhanr Greun^mJ-H 


nd FCI EXERCISES 
% ALCAN (UK) OPTION 

Finance Corporation for 
Industry has exetcised its option 
to subscribe in cash at par for 
T.5m ordinary £1 shares in Alcan 
of Aluminront (UK), 


MC'CORQl.'ODAIX , ;: . 

Mcconntwialr and 
acquired the 3; per cedi of 
MnlHcoior (Id^tflun) nqtairMdV 
owned, satisfied; by toe iiaue J of 
-n.«*34 fully pafq. bpfliiiary. ahares 
Of S0p. » . . :. * 

NO PROEMS ^ 

The foUowinW m&: : 

«ers are imi «» bo refereed- io 


are nornoensatmg dividends Included io allow for the change in the tax rata. 
e 0.0255. b 0 09697. c 0.01737 d 0.13. e 0.0796 (0.0368. g 0.0136. h 0-67. 


representing T8.4 per cent and ary shares in Viking Oil to for Alcan UK mode in HW9 ° 5 triiTtn 
for £469.757 of the a per cent another subsidiary of Tarmac, Upon allotment of toe new rSiltrJ 


Reecham- Group ancli 
gill lai'i,*. and. * ■, Stm 


03 i 





Financial Times Saturday May 31 1980 


‘ S '3ljc SUMMARY OF THE WEEK’S COMPANY 



Take-over bids and deals 


i f 


Goscq Investments failed to raise the finance necessary for a 
full S7ni bid for Saint Piean, required by the Takeover Panel, 
and has laid itself open to possible disciplinary action by that 
body whose code states that shareholders who buy enough shares 
to trigger a mandatory bid must make sure they can push such 
an offer into effect. 

llnwe and Pitman,- acting on behalf of Charter Consolidated, 
mounted yet another market raid and acquired 10m shares in 
.Anderson Strathclyde, the Glasgow mining equipment manufac- 
turer, at 02p each, thereby increasing Charter's stake in the 
company to 28.4 per cent. Charter emphasised that it has no 
intention of enlarging its stake, which cost 29.2m, and regards 
Anderson as an addition to its industrial interests. 

Sears Holdings bought a 20 per .cent stake In Asprey, the 
Bund Street jeweller. The purchase, welcomed by the Asprey 
Board, is part of the disposal by Morgan Grenfell of 53 per cent 
of the Asprey equity. Sears had been interested in Asprey 
Mncc Alfred Dunhill and a Dubai businessman launched a joint 
hid for Asprey last month. The £28.50 a share Dunhill bid was 
made possible by a senes of bitter conflicts within the Asprey 
family. However. Morgan Grenfell, working with Mr. John 
Asprey. made a £35 per share counterbid and Dunhill sold its 
37 per cent stake in Asprey to Morgan Grenfell for a profit 
of almost £Zm on Tuesday. 

Mr. David Thomson, chairman of Thomson T-Line Caravans, 
the loss-making caravan manufacturer and supplier, asked mer- 
chant bankers Kleinwort Benson to find • a purchaser for his, 
and his family's, shares in the company. 'Hie total number of 
shares involved is 990.000. representing around 60 per cent of 
the Thomson equity. If the sale goes through, the purchaser 
will be asked to extend the same terms to all other shareholders. 

KCA Offshore Drilling, the newly established offshore drilling 
subsidiary of KCA International, is buying a d rillshi p from a 
Dutch shipyard for $40m. 


Diversified industrial concern, Thomas Tiffins added to its 
recent string of U.S. acquisitions with the $1R5 m (nearly £Bm) 
purchase of Badger Northland, a former Massey-Ferguson sui> 
sidiary, which makes farm equipment. 


Company 
bid for 


Value of Brice Value: 

bid per Market before of bid 
share** price** bid £m’s** 


. Final 
Ace’t’ee 
Bidder date 


Company 
bid for 


Value-of 


- — Price Value 

bid per Market 'before of bid 
share** price** bid £m's** 


Final 
• Acct’ce 
Bidder date 


Viking Ofi 


Assam luv.*i4 
Bargel 

Bishopsgate Prop. 
Bo wring (C. T.) 


Prices in pence unless otherwise indicated. 


12*t 

5*6 


British Sugar 
Christy Bros. 


30* 


City & Inti. Tst. 
Cray Elect 
Doloi Tea 
Ewer (George) 
Gibbs (A.) 


1371 

31*5 

270* 


85*5 


Hoffuung (S.)41 
Keyser Uilmann 
Lidstone 


88 * 
84* • 
280* 


L.K. Industrial 
Invs.VJ 

Load. & PrvneL 
- Poster 
MapteCH 


165* 


500*5 


35§§ 


Nationwide 

Leisure 

Status Discounts 
Steam Rom ana 
Turner (W, Sc E.) 
Viking Oil 
Viking Oil 


149 

. 148. 

4.23 

Indtcape — 

16 

18 

856 

Han ox — 

5 

5 

0.36 

BklyJZaabro'30/5 

162 

153 

1S5.0 

Marsh, and 
McLennan 12/6 

200 - 

202 

115.5 

Berisford 
(S.&W.) — 

30 

33 

0^0 

Simon & 

Coates — 

134 

127 - 

18.79 

Guthrie — 

36 

34 

0.93 

Thrgmtn. Tst. — 

275 

275 

039 

Tategold — 

5U 

51* 

6.50 

Cowie (T.) — 

83 

82 

9.80 

HK & Shanghai 
Bank . — 

87 

74i 

15.51 

Burns Philp — 

72. 

70ff 

43.15 

Chrtrhse. Grp. — 

360 

290 

0.51 

Greewalk 

Nominees. . — 

18 

16 

030 

Caparaluvs. — 

470 

287ft 

9.12 

Reed Inti. — 

34i 

274 

9.77 

Waring & 

GiUow — 


Price* In pence unless otherwise indicated. 

' 450 ** £i 3 i £10 — Hnntlnt 

Petroleuxn — 

Wilson "Bros. 35485 32 21 4.09 Fine Art Dvs. 16/6 

* All cash offer. Y Cash alternative. $ Partial bid- 5 For capital 
not already held, fi Combined market capitalisation. (I Date on 
which scheme is expected to become Operative. ** Based on 
30/5/S0. tt At suspension, tt Estimated. §§ Shares and cash, 
if Unconditional. * Plus royalties. 


INTERIM STATEMENTS 

to 


Company 


(£ 000 ) 


T3SSe^Rv?3SSB“ 

per share (p) 


I 


PRELIMINARY RESULTS 


— Company 


Year 

to 


Pre-tax profit 
. (£ 000 ) 


Earnings* Dividends* 
per share (p) 


6 *§ 

49 
10 * 
874* 
300* * 
625* t 


6 

49 


85 

£135 

£134 


9 

69ft 
7 

48*t 

810 — 
010ft — 


0.66 Rantlodge — 
19.60 HFI — 

(F2S Eng. Assoc. - — 
9.07. J. Hep worth — . 
Demin ex — 
Sun Co. — 


Advance Imdries. 
Ansbacher (Hnry) 
Barlows 
Bee chains 
Bruising Group 
Buckley Brewery 
Capper Neill 
Coalite 
Court aalds 
Dunhill (Alfred) 
Exchange Tlgrph. 
Headland Sims 
BSD (Phillip) 
Jackson Group 
London Sumatra 

Nonnand EletrcL 
Panto 

Pickles (W.) . 

Sangers 

UAH. 

VIners 

Warren Plautus. 
Youngs Brewery 


Dec. 

Mar. 

Dec. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Jan. 

Mar. 

Dec. 

Dec. 

Mar. 

Dec. 

Dec. 

Feb. 

Feb. 

Dec. 

Dec. 

Mar. 


4.480 (3.660) 10.0 (7.5) 2B (2.07)t 

814 . (406) 0.77 (054) 045 (0.15) 

30 . (48) 6.3 (92) 4.0 (7.S6) 

136,800(144,000) 12.4 (IR2) 6J3 (5.13) 
502 (768) 9.1 (16B) 4.03 (3.85) 

1.022 (80S)- 5.7 (5.0) 2.35 (1.98) 

5.080 (5,540) 14.47 (1&2S) -L2 (3.18) 

20,530 (17,810) 19.93 (16.15) 3.85 (3.07) 
68,100 (64,000) 1420 (13.38) 858 (&38> 
6,470 (10,760) 51.4 (61.0) 11.99(9.99) 
3,110 (2£60) 18.4 C16JS) 7.0 (6.05) 

389 (428) 6.82 (9.91) 2.16 (L38) 

8,490. (6,790) 5.97 (4.61) 5.5 (4.5 7) 

674 (435) 26.8 (17.0) 4 2 

(8,830)35.45(2951) 8.0 
(1.030) 10.9 (6.4) 3.0 

(103) — (1.57) — 

(417) — (0.9) — 

(2,170) 13.23 (21.82) 6.38 (6.38) 

(6,010) 14.0 (8.7) 5.5 (4.73) 

(171) — (1.21) — (1.0) 

(990)32.79(30.92) 10.0 (8.25) 
(1,650) A3 (3.52) 4.3 (3.52) 


Assoc. Sprayers 

Feb. 

215 

I1S7) 

0.5 . 

.(0.5) 

Bass 

Apr. 

50400 

(44,300) 

‘ 2.3 

12.1) 

Bertrams 

Mar. 

4SL 

1 78) 



(1.0) 

Borthwtck (Thos) 

Mar. 

990L 

■ 640) 



(3.4) 

Caravans Inti. 

Feb. 

302L 

(2S3) 



(2.42) 

Canston (Sir J.) 

Mar. 

502 

(351) 

0.7S3 

(1.119) 

Greenall Whitley 

Mar. 

8.290 

(6,610) 

3.0 

(1.530) 

Hays Wharf 

Mar. 

2.990 

(2360) 

2.58 

(1.72) 

Bow'd & Wyndhm 

Dee. 

105 

1332) 

— 

(0.91) 

LCJL 

Mar. 

20.500 

(18,600) 

0.95 

(Q.S75) 

Kelsey 

Mar. 

1.630 

(908) 

2.5 

(1.5) 

North Br. Steel 

Apr. 

105 

(14) 

0.66 

(0.66) 

Phoenix 

Mar. 

6.700a 

(5,200)a 


(— > 

Spring Grove 

Mar. 

1.640 

(1300) 

1A 

t— ) 

Stag Lines ... 

Apr. 

121L 

(483)L 


l— ) 

Tate & Lyle 

Mar. 

16.400 

(10.800) 

4.0 

(23) 


(Figures in parentheses are for corresponding period.) 
* Dividends, shown net except where otherwise' stated, 
t Correction, a First quarter only. L Loss. 


Rights Issues 


Brown and: Jackson— 3.33 million shares at 115p a share on the 
basis of one for every three held to raise £3.8m. 


9,820 

L300 

232L 

102L 

1.120 

12^40 

105L 

6,790 

1,550 


(3.63) 

( 6 . 0 ) 

(2.53) 

( 1 . 8 ) 

(0.4) 


Offers for sale, platings & introductions 


Lloyds and Scottish — Placing of 10.95m shares with its two main 
shareholders, Lloyds Bank and Royal Bank of Scotland, to 
raise £13.Sm. The two banks are to offer 2.4m of the new 
shares at 126p to other shareholders on a one for 10 basis. 

Westland fUtretht Hypothec kbank — Bearer depositary, receipts of 
the largest Dutch mortgage bank were introduced .to The 
Stock Exchange on Thursday. 


Gartmore 


Fund Managers 


We are the unit trust arm of the Gartmore ** 
Group, an international investment 
organisation which currently manages 
investments of some £700 million on 
behalf of clients. 

We have a well established team of highly 
experienced and successful fund managers, with 
an enviable track record over recent years. 

Since within our group we have offices and 
representation world-wide, we have access to, and 
receive information from, all the major stock 
markets in the world. 

•Tlie funds we manage cover the needs of all 
investors, whether their requirements are for 
immediate high income or capital growth, either 
in the UK or overseas. 

Investors, if they wish, may link their unit 
trust investment to an Investment Bond or a 
Regular Investment Plan and thereby enjoy.the 
benefits of life assurance and certain tax 
advantages. 

We offer a most competitive Share Exchange 
Scheme and have recently introduced the unique 
and highly successful Moneybuflder Plan for 
smaller investors. 

For fuller details of the range of funds and 
services we have to offer please complete the 
coupon below and forward it to us. 


To: Gartmore Fund Managers Ltd., 2 St. Mary Axe, 
London EC3A 8BP. Telephone: ox-623 6x14. 

Please send me full details of your range of investments. 


Njxw 


r 
I 
I 
I 
I 

I AdJna 

I 
I 
I 
•1 


) 



j^TOO^wo^oo under Grt>apMj»B*eenieot 
XacapitfoMctoCTC. M,niKr.if«heCniiT»UK.Vws*JaBon 


M. J. H. Nightingale & Co. Limited 


17/26 

Lovac Lane London EC38 BEB 

Telephone 01-621 

1212 

1079-60 

H.tt1 

Company 

Price 

Gross 
Change Drv (p) 

yield 

P/E 

23 

60 

Airspiung 

. 60 

-2 

e.7 

11.2 

3.5t 

j 0 

70 

Arimtdgo and Rhodes .. 

34 

— 

38 

11.2 

2-2t 

am 

IK. 

Butdon Hill 

280 

t3 

13.8 


S.2t 

103 

73 

Coiinttr Cnra 10 7", PI. 

76 

— • 

15.3 

19.6 

— 

101 

63 

Dcbaish Ord 

93 


5.0 

5.4 

10.2 

\ 2i 

R8 
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— 
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U 5. Yoatos 
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— 

12.1 
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I Accounts prepared under provisions o< SSAP 15. 


CORAL INDEX: Close 414-419 (-1) 


APPOINTMENTS 


Dunlop world wide tyre director 


become president of THE BRI- 
TISH JEWELLERY AND GIFT- 
WARE FEDERATION. 

* 


Mr. G. fe Shearer, has been 
appointed .director, tyre -manu- 
facturing, for the DUNLOP 
GROUP worldwide from June 1. 
He is succeeded as director of 
Dunlop's tyre technical division 
by Mr. S. van der Burg. 

★ 

Mr. Martin Morgan has been 
appointed a publishing director- 
of IPG TRANSPORT PRESS and- 



chainn&n. Mr. James Ramsden 
r emains a deputy chai rman. . 

■* 

THE CHELSEA BUILDING 
SOCIETY has appointed Mr. 
Alastair R. Mclndoe as chairman. 
He succeeds Mr. Robin E. Good- 
fellow, who will continue to serve 
as a member of the Board. Mr. 
Clifford Hale has been appointed 
to succeed Mr. Mclndoe as vice- 
chairman. ■ 

★ 

Mr. Allan Parsonage has been 
appointed director of production 
and personnel for BRITAX 
WEATHER SHIELDS a part of 
the BSG International Group. 

★ 

Mr. Dudley E. Miller has been 
elected vice president and gen- 
eral counsel for OCCIDENTAL 
PETROLEUM CORPORATION. 

★ 


Mr. Brian Bonchler, COMAG’S 
sales director, has become deputy 
managing director. Mr. Roger 
Medler has been made financial 


Mr. JL Morgan 


has joined the Board of that com- 
pany. He was formerly a pub- 
lisher at IPC. Consumer Indus- 
tries Press. 

★ 

Sir Jasper Hollom, has been 
appointed chairman of COMMON- 
WEALTH DEVELOPMENT FIN- 
ANCE COMPANY from June 1. 
* 

SO G EMIN (METALS) has 
made Mr. Ken A Easdale, Mr. 
Robert W. Kelly and M. Jean 
Dachy (Belgium) directors. 


Sir. G. A. Gilhcspy. at present 
on secondment to Hie Joint 
Credit Card Company as director 
and chief executive, is returning 
to MIDLAND BANK as a general 
manager, domestic banking on 
June 1. Mr. Gilbespy will assume 
the duties in corporate finance 
division of Mr. A. R. Holmes, who 
is due to retire later in the year. 
* 

Following the annual meeting 
of the PRUDENTIAL CORPORA- 
TION. Lord Carr of Hadley has 
become chairman in place of Mr. 
Ronald Owen. Mr. Geoffrey 
Has Jam has been elected a direc- 
tor, and becomes a deputy 


SPAIN 

Pries 

May 30 % 

Banco Bilbao 210 

Banco Central 238 

Banco Exterior 210 

Banco Hrspsno ... 209 

Banco Ind. Cat. '.. 122 

Banco Madrid 141 

Banco Santander ......... 2S7 

Banco UiqurjD 150 

Suneo Vizcaya 279 

Banco Zaragoza 200 

Dragados 82 

Espanofa Zinc 61 

Fccca 61 2 

Gal. Prcciados - 26.5 

Hidrols 665 

Ibcrduero 61.5 

Poirolcos — 114 

Petrol iber - 61 

Sogefiu 107 

Trlrtomca 54 

Union Elect. 67 


-2 

+1 


+0.S 


- 0.2 

•+3 

4-2 


■1-0.5 

-1.5 


VIKING resources 

TRUST LIMITED 


An Invest mentTrust Company with a managed portfolio of 
companies involved in theoii and gas industries. 


FIVE YEAR RECORD 

Viking Resources 
Net Asset Value 
FT AH Share Index 
Standard & Poors Composite 
Index (Adjusted for currency) 

1980 
Net 
Asset 

Value 20651 p 


+1382% 
+ 45.3% 




- 40.7% 

1979 


141.26p 


>5 % 
K ^ 
X 3 

es ^ 
H gs 
esi 
S3 S3 
88 

S3 Ss 


Copies of the report and accounts are available from 

IVORrtVND SIME UP. ONE CHARLOTTE SQUARE, EDINBURGH EH 2 4 PZ 


director and company secretary 
from his previous position as 
financial controller. Mr. W. S. 
Jackson, director and company 
secretary, has become joint de- 
puty chairman. 

★ 

Mr. John Mead has been ap- 
pointed a director of CR INDUS- 
TRIAL PRODUCTS of- Coven try’s 
(a subsidiary of Chicago Raw 
hide Inc.). 

* 

Mr. E. W. Cook has "been ap- 
pointed an additi onal director of 
the ARBUTBNOT LATHAM 
HOLDINGS. 

* 

Mr. P. J. Jevons has been ap- 
pointed a director of E. F. HUT- 
TON AND CO. (LONDON), the 
London subsidiary of E. F. Hut- 
ton and Co. Inc., New York. 

•k 

Hr. Manfred- Durst, managing 
director of London manufactur- 
ing jewellers. Fred Manshaw. has 


Mr. Terry Slater has been ap- 
pointed A. and R. director, EMI 
RECORDS (UK). 

* 


Low and Bonar senior 
post 


Mr. James Kelsey, managing 
director of Ford and Slater Faci- 
lities for the past two years, has 
been appointed to the main 
Board of FORD AND SLATER 
GROUP, the Leicester based 
truck distributors. 


Mr. Dermot de Trafford, who 
has been a director of THE LOW 
AND BONAR GROUP since 
1977, has been appointed deputy 
chairman of the Group. Mr. 
Brian Lewis, a director of the 
Group’s merchant bank. Robert 
Fleming and Co., has been 
appointed to the Low and. Bonar 


Board as a non-executive 
director. 


Sir. Derek L. W- Holloway, 
sales manager, has been appoin- 
ted a director of BSA METAL 
POWDERS, a Manganese Bronze 
subsidiary. 


LAKE VIEW 
INVESTMENT TRUST, 
LIMITED 

Manager -JQHN GOVETT & CO. LTD. 


Five-year summary of results 

Per Per 

Year ended Share Share 

31st March ••• Earnings Dividend 


Per Share 
Asset 
Value 

100.6p 

106-3p 
I20.5p 
144Bp 
127.4p 

* Excludes special non-recurring income and the 
special dividend of 0.65p paid therefrom. 


1976 


1.65p 

1977 


2.1 Op 

1978 


2.40p 

1979 


3.00p 

1980 


•8.60p 


Total Net Resources £61.626^90 
UK. 64.7% North America 17.7% Japan 8.3% 
Other Countries 9.3% 


Points from Mr. C. Alan McLintock’s review 


— We expect earnings for the current year to exceed last 
year’s level excluding the exceptional receipts. There should 
therefore be scope for a further increase In dividends, 
although this can't be expected to he such a large increase 
as last year and will not of course include the special payment 
incorporated with the last interim dividend. 

— Although the trust's commitment to the sector is small, 

we cannot view with anything but concern the struggle, in 
many cases just for survival, which manufacturing industry 
in the U.K. is having against the twin handicaps of high 
interest rates and strong sterling. - - 

— Against a background of falling profits and prospective 
liquidity problems at home, we think it appropriate to shift 
our emphasis more into the overseas sector and, in particular, 
towards the Pacific Basin area which remains one - of the 
fastest growing parts of the world where free enterprise 
economies predominate. Currency as well as trading risks 
are involved but we believe that with exchange control and 
tax constraints now lifted, shareholders would expect and 
wish the portfolio to be more balanced in terms of rrospects 
and geography than has been practicable in the recent past 


OIL 


. AT 18p A BARREL? 


With the “black gold” having just seen another big price 
increase at the OPEC meeting this month, all the oil companies, 
with their huge stocks, will again be prime beneficiaries. But 
there is one company, still relatively small and certainly 
relatively unknown, that has recently discovered what is 
perhaps the largest new oilfield in the free world, with over 
2,000m barrels of proven reserves so far. In addition there is 
quite a likelihood that this figure could be considerably 
increased at tbe Company's AGM next month— all of the oil, 
incidentally, is in a safe political area. 

Their ** find ** is likely to have a dramatic effect on the share 
price when its full implications became more widely known. 
It’s n6t a company yon are likely to have heard of but it is 
analysed in detail in FSL with a positive recommendation to 
“buy" now— it’s one of onr shares for the 80s, the numbers 
involved are simply phenomenal! And at its current share 
price the oil is being valued at just 18p a barrel whereas as 
we all know the ruling world price is nearer S35 a barrel! 
Don’t miss oat on one of the largest oil discoveries ever. Make 
sure you at least see the latest FSL so you can make your own 
judgment. We’re Britain’s longest established fi nan cial news- 
letter, why not join us TODAY? Send for details of how to see 
all the above — available to current FSL members only— -on our 
FREE TRIAL OFFER. 


To: Tbm Hast Sirest LaUer, 3 0*ot Strut, London EC4Y, 1AD 


Name 


Address 


pta sis sand ma datalls at yaut 
FREE TRIAL OFFER TODAY 


FT1 


Thelhist 

Union, United. 


Total Assets at 31st March 1980: £37.3 million. 
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Gross Dividends per Share 
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A member of theTouche, Remnant Management Group. 

'Ibtal fimds under Group Management exceed £800 milli on. 


Copies of fteReport and Accounts can.be obtained from the Secretary of The Drat Union, LtiL, 
Winchester House. 77 London. Wall. London EC2N lBH. 


Scottish Northern 
Investment ltust Limited 


SUMMARY OF RESULTS 

Yharto 

Year to 


31 Match 1980 

3f March 1979 

Investments at Vialuattont 

£S4^5BJJ65 

£66.608.823 

Total Assets less Current Liabilities 

£63,374^837 

£64,181,825 

Ordinary 25p Shares in Issue 

52,741^29 

35.161^19 

Asset value per Share 

lOIAOp 

102.63p- 

Revenue available for- Ordinary Shareholders 

£1,653,142 

£1,363,463 

Earned per Ordinary Share 

3.1 5p 

2.59p" 

Ordinary Dividend (Net) 

3.1 4p 

2.53p* 

ftferftabteproowTiwJnckatedatco&L 'Atiiualadlorl ter2 capilflaaifapls6Won22 Jima187g. 



The Annual General Meeting will be held on 27 June 1980 and warrants in respect of the 
Final Dividend for the year of 1.94p per share, if approved, will be posted on that date. 


POINTS FROM CHAIRMAN’S STATEMENT 
Against the background of weak stock- 
markets tire capital performance is particul- 
arly pleasing especially when the loss of 
dollar premium-which. at 31 March 1979. 
amounted to 5-56p per share -is taken into 
account Net asset value has fallen by 1.20 per 
cent as against falls of 9.73 per cent in the 
FinancialTimes All-Share rndexand 24.75 per 
cent in the Standard & Poors Composite Index 
(adjusted for currency changes). 

The total dividend for the year is 3.14p 

which represents an increase of just under 24 
percent. Overthepastfive years, the dividend 

has increased by almost 104 per cent 

Highlights of our portfolio of energy- 

mated investments, to which a substantial 

portion of our funds is committed and which 
has been a principal contributor to the satis- 


factory capital performance, are set out in the 
report Many of the companies pay out little or 
nothing by way of dividend but the Board 
beCeuesthatthe capital appreciation justifies 
the policy of foregoing immediate income and 
that the long-term prospects for revenue are 
excellent. 

Die Board continues to believe in the 
fundamental attractions of investment in' 
North Americaand win increase our participa- 
tion at the appropriate time. 

Despite the uncertain economicoutiookit 
is difficult to be gloomy when based In the 
major area of growth in the United Kingdom. 
The Directors are confident that the present 
investment policies will achieve the aim of 
providing shareholders with a balance 
between protection of capital value and 
growth fin income. 


DIRECTORS 

n.lPEUphq rctiairm*n) TteV&raurtcfAr&nhnon Caftan A. MacLeod tain'fcnn&flf JA'YiJOnjan 
IttnremwKl Sdoalariu. PauH aVWltanttns. 8 Union Row Aberdeen AB9 8DQ 

UnHtytxtarjAccoMf ms? baotdajnrt tram Prndt&mtm7iKH}S 
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Conpaafes and Markets 
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WORLD STOCK MARKETS 


NEW YORK 


Stock 
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27* 
! 147 8 

: 53* 

; 54k 
! 123, 

; 21:5 

' 50k 
. 22k 
' 76 
. 35 k 
1 29* 
27 
: 43 
, 295; 

■ 23* 
! 6* 
, 215* 
; 41* 
! 595, 

, 44 

' 31k 
1 395, 
; 16k 

1773 

' 1275 
46* 
. 30 k 
9* 
: 65* 
, 12k 
. 15 
, 61* 
, 673, 

1 27k 
34 

: 343* 

- 38k 

32* 
! 585; 

. Ills 
, 17* 
. 44* 

' 40k 
. 29k 


T* 

20k 
527 3 
25 k 

127 e 

26* 

227s 

4k 

20 

36k 

15 

29* 

30k 


29* ' 295* 

28* 29k 

25k 25k 
20* 21 
29* 283, 

63* 65 

23* 237a 

11 * : 11 * 
3k ' 3* 
28* t 29* 
143, ! 14k 
16 , 16 
27k ' 28k 
6* : 6* 
27k 28* 

27* ! 275s 
7!g 7* 

355, i 36k 
141; • 15k 

14 : 14 k 

42k ' 42* 
39* • 40k 
35 33* 

30k 30* 

5k 5* 




57 b 

67b 


197b ' 20T 8 
26*4 ] 267b 
24k 25k 

28 1 27* 

26 1 25?s 

35 ' as 

107a ; 1075 
34k 36k 

27* 27k 

12* , 15 
30 k 31k 

25k ; 26 k 
37k . 37 
44* 44k 

293, j 291, 
14k | 14k 
20 t 3 I 21 
623, ; 63k 
49* : 49* 

2* 2* 
28* 29 

47 47* 

273, I 27k 
45 I 46 k 
15 I 151, 

6k 1 6k 
88 : 86k 

34* 1 35 
26k 26k 

16k ' 16* 

3 ; 3 


Genuine Parts.... 

Georgia Pac. 

Geasourca 

Gerber Prod - 

Getty on 

Giddlng* Lewis.. 

Gillette 

Global Marine— 
Goodrich <BF]—, 
Goodyear Tire.... 

Gould — 

Grace™.™ — 

Grainger (WW) — 


: 23 k 
27k 
. 60k 
! 23 

; 80 
J 253, 
, 24 k 
1 62 k 
J 193, 

: 12* 

; 207 8 
38k 
! 287s 


. 23 k 
, 27T fl 
. 61* 
I 23* 
] 813, 
26* 
I 24* 
533, 
19k 
13 k 
21 
383, 
29* 


Gt At!. Pae. Tea' 5k 
Gt Basins Pet.™.; 13 k 
Gtrithn.Nekooaw 32k 
fit West Flnanc'l! 20 
Greyhound-—..-' 163, 

Grumman. J 223, 

Gulf & Western...! 15 'b 

GUlf Oil 40k 

Hall (FBI ■ 247 a 

Halliburton «102* 

Hamm arm ill Ppr.' 25k 

Handlamart .] 97a 

Hanna Mining...™! 32 
Harcourt Brace™' 293, 
Hamischfeger— . 13k 
Harris Bancp. — 1 26* 

Harris Corp-™«-; ° 13 * 

Harsco- 32 

Heda Mining : 257a 

Heinz IHJI -! 40* 

Heifer Inti.. 19 k 

Hercules-.™. 19k 

Hershey. ■ 23k 

Heublein : 29* 

Hewlett PM , 61k 

Hilton Hotels 32 k 

Hitachi.™ ! 453, 

Hobart Corp.— .( 17 
Holiday Inna.™....' 18k 
Holly Sugar..— ! 46* 

Homastake.™ ; 51 

Honeywell j 75k 

Hoover ™J 13k 

Hoover Unhn ...— j 153, 

Hormel Geo. 143, 

Hospital Corp I 483, 

Household Fin._i 17* 

Houston Inds | 28 

Houston Nt Gas..; 41* 
Houston oil Min.; 21k 
Howard Johnsn— 27 k 
Hudson Bay Mng! 22 
Hughes Tool™ 6Gk 

Humana [ 42. 

Hunt (Philip Al— Ilk 

Husky Oil ' 84* 

Hutton <EFj 23k 

Huyck. 123, 

ICInds™ I 26k 

INA Carp — | 307a 

IU inti™ > 16 

Ideal Basic Ind... 22 k 

Ideal Toy 5* 

Id ADR. -! 8k 

Imp. Corp. Ameri 217a 

INCO. ; 21k 

Ingersoil Rand —1 52* 

Inland Steel 30k 

Intel ........ — | 67 k 

interlake — . 26 k 

Inter North ' 32 

IBM. 54* 

Int. Flavours. i 21* 

Int. Harvester.-™.! 25* 
int. Income Prop! 10k 
int. Multi foods...] 17k 

Int. Paper 333, 

Int- Rectifier....™ 1 22 k 

Int. Tel ft Tel [ 273, 

Iowa Beef 29 

Irving Bank......™.; 57* 

James <FS)-.™™....- 213, 

J of fn- Pilot.... 1 27 

Jewel Cos.™ ! 28 k 

Jim Waiter. ; 323, 

Johns Manv(ile™.j 21 1, 
Johnson Contr—J 22 
Johnson ft Jns...' 80k 
Johnathn Logan.! 83, 

Jostens. ' 21 

Joy Mfg 34 4 

K Mart.™ t 227 S 

Kaiser Alumln..™| 19 


■ 5k 

13k 

. 523, 
21k 
17l 8 
1 22* 
i 16k 

i 42* 
24* 
105 k 
26* 
97 B 
331, 
j 29* 

! 137?. 

; 26 k 
33k 
j 32 
< 26k 
40* 
19k 
193, 

22 k 
30 

. 61* 

I 32* 
I 46* 
j 167g 
! 19 
I 44k 
j 497 8 
77 

I 13k 
1 15k 
I 1472 
49* 
17k 
277? 
42 k 
22k 
261, 
22k 
61k 
: 423, 

> ilk 
1 as 
24k 
1 127? 

267 S 
' SI 
: 151s 
' 22 k 
[ 5k 
: 8k 
; 223, 

1 22* 

: 62 
1 31 

I 67 

! 27 
i 32* 

! 56 
22* 
261: 
10k 
17* 
343* 

! 22 k 
273, 

I 29k 

i 38 

221, 
i 271 S 
: 28k 
33* 
21k 
21k 
' 80* 

! 91 S 
21 
35k 

23 

I 19* 


Kaiser Steel _.i 

Kaneb Servicas-i 
Kaufman Brd.™.. 

Kay Corp — 

Kellogg 

Ken no co tt Cpr_.i 

Kennametal 

Kerr-McGee ' 

Kidde 

Kimberley-Clk .... 
King's Dept, at — I 
Knight Rdr- Nws.1 

Kochrlng 

Hoppers 1 

Kraft- : 

Kroehler— 

Kroger ™.™.i 

LTV.™ ; 

Lanier Bas. Prod.! 
Lear Siegier. I 


40* 

257a 

87 b 

17 

10 k 
273, 
23k 
73 
35 
44k 

11 
32 
18* 
22 
46 

4* 

18k 

97a 

2Sk 

20 


Leaseway Trans. 21k 

Lenox 25 

Levi Strauss J 303, 

Lavitz Fumtr 22k 

LJbby Owens Fd--' 20k 
Liggett Group..™. 683, 

Lilly (Ell).™ 49* 

Lincoln Nat 38k 

Litton Inds. , 51 

Lockheed 333, 

Loews. 70 J, 

Lone star Inds-.™, 2 * 
Longs Drug Strs.- 26 k 
Louisiana Land-.' 40* 
Louisiana Pac-....] 23k 

Lowensteln Bk 

Lubrizol...— | 65k 

Lucky Strs -1 16k 

MCA ™..J 495, 


Macke. 

MacMillan I 

Macy ! 

Madison Fund. _.l 
MfcrE Hanover™.! 

Mapco 

Marathon OIL...™' 

Marine Mid™.. 

Marfey 

Marriott. ™.| 

Marsh McLenn—i 
Marshall Field.... 

Martin Mtta. I 

Maryland Cup. ...I 

Masco. --I 

Massey-Fargn .... 
Mass Multi Corp.| 

Mattel I 

May Dept Strs — 
Mayer (Oscar)™..] 


Maytag . 

McCulloch Oil ...' 
McDermott (JR) .[ 

McDonald’s™ 

McDonnell Doug.. 

McDonough 

McGraw Edison. 

McGraw-Hill ! 

McLean Truckg..! 

Mead 1 

Media Genl.™ 

Medtronic. 

Mellon NatL I 

Melville. 

Me mo rex. 

Mercantile strs..] 

Merck...™ — 1 

Meredith — i 

Merrill Lynoh ™, 


I 41k 
! 257a 
9 

! 17 
19k 
: 28k 
' 22* 

• 73* 

. 347a 
1 44* 

' Ilk 
i 24 

183, 

I 22k 
4Ck 
! 4k 
: 15* 
lDk 
24* 

! 203, 

i 21 

I 24* 
317a 
23 k 
207 6 
68k 
49* 
38* 

: 52* 

] 32* 

; 711- 
! 28 
; 26* 
41k 

i 24 

! 9k 
I 663, 

' 16k- 
| 50k 

] ilk 
1278 12 k 

38* i 38k 
19 1 19k 

3H| I 31* 
38k | 39* 
S77a 1 60 
14* 15 

21 21k 

20* 21 
583, I 68k 
14k | 14* 
443, | 45* 
233, 253, 

257 8 I 263, 

7k i 8k 
15k : 16* 

8k j 8k 

22 22l a 
167a : 17k 

25 k 
10 k 

27 
463, 

30* 

841- 
267b 
293, 

8* 

24 
27k 
60S, 

28 
31k 
113, 

34 
71k 

373, 

20* 


11 


j 257a 
1 10k 
; 25k 
' 47k 
: 30k 
1 25 
j 263, 
30k 
1 81- 
] 233, 
26 
61 

I 281, 

■ 32 
1 117a 
, 337a 
71* 
I 373, 

I 31k 


Steek 


May 

29 


May 

28 


Mesa Petroleum 

MGM 

Metromedia 

Milton Bradley™. 
Minnesota MM ™. 

Missouri Pac ' 

Mobil 

Modern Morchg. 

Mohasco 

Monarch MiT 

Monsanto — ' 

MooreMeCmrfc-' 

Morgan UP) 

Motorola™. — 

Muni Ing wear™™, 

Murphy (GO- 

Murphy Oil.™™™™ 

Nabisco.... 

Nalco Chem- _™., 
Napoo Industries 

Nat. Can 

Nat. Detroit 

Nat. Diet. Chem.- 

Nat. Gypsum 

Nat. Medical Ent 
Nat. Semledudr.' 
Nat. Service Ind..' 
Nat Standard-.™., 

Nat. Steel 

Natomas™...™™.» 

NCNB ! 

NCR- - 

New England El- 

New Eng .Tel 

NY State Eft G-- 

NY Times 

Newmont Mining 
Niag. Mohawk-.™ 

NICOR inc 

Nielsen (AC) A 

NL Industries™ .. 
NLT 

Norfolk* westd; 
Nth. Am- Coal — ; 
Nth. Am. .'Philps.; 
Nthn. State Pwr. 
North gate Exp™. 

Northrop™ 

Nwest Airlides... 
NwestBancorp—' 

Nwest inds 

Nwestn Mutul.... 
N westd Steel W. 

Norton 

Norton Simon 

Occidental Pet— 

Ogden. 

Ogllvy + Math.™.- 

Ohio Edison 

Okla. Net Gas..™! 

Olln_ 

omark : 

Outboard Marine 
Overseas Ship— 
Owens- Coming™, 
Owens Illinois.. . - 

PHH Group 

PPG Inds 

Pabst Brewing™. 
Pae. Gail Elect; 

Pac. Lighting 

Pac. Lumber 

Pac. Tel £ Tel.-! 
Palm Beech. 

Pan Am Air...™.™. 
Pan Hand. PlpeJ 
Parker Drilling—; 
Parker Hanfn — : 

Peabody Inti ; 

Penney JC — — 1 
Penn wait ™. ■ 

Pannzoil ™J 

People s Gas • 

Pepsico....™. — 

Perkin-Elmer. 

Petrie Stores 

Patrolane. — 

Pfizer 

Phelps Dodge 

Phil a. Elect 

Philip Morris 

Phillips Pet 

Pillsbury 

Pioneer Corp— — 
Pitney-Sowes — 

Pitts ton 

Planning Rseh.™. 1 
Plessey ... ™.— 

Polaroid ■ 

Potlatch ' 

Prentice-Half 

Proctor Gamble.; 
Pub. Serv.E&G.: 


ZZis 

89 k 

31* 

547 2 

58 

71k 

9k 

7k 

28 

50k 

40* 

465, 

46* 

I3S, 

133; 

833 a 

23* 

33k 

14k 
287 b 
25k 
261, 
22* 
327a 
22 
19k 
14- S 
25* 
41k 
14k 
58 
23 k 
341? 
161 2 
827s 
373, 
13 
31k 
25k 
44 
29* 

31* 

381; 
27k 
23 k 
8* 
43* 
24* 
23* 
51k 
9k 
241, 
341; 
127 6 
25* 
34 k 
25k 
14* 

23 "a 
16k 
34k 

103, 

24* 
25* 
23k 
24* 
29* 
12 k 

24 
22 
465, 

13k 

14k 

45, 

577 C 

431, 

26 

2Ha 

25 k 
29 k 
38 
46k 

25 
41 
31 
353, 
41 
30* 
141, 
377a 
44k 
31k 
43 
353, 
22* 
5* 
317? 
23 k 
3176 
21* 
78* 
20 


Pub. S. Indiana™ 

Pullman 

Purex 

Puroktor. 

Quaker Oats 

Quanax 1 

Questor 

RCA 

Ralston Purina.. 
Ramada Inns..... 
RankOrg ADR... 

Raytheon 

Reading Bates... 

Redman Inds 

Reeves Bros. 

Relohhold Chem 
Reliance Group- 

Republic S&el — 

Rep of Texas. 

Resell Cottrell.,., 
Resorts Inti A™..., 
Revco (DSi— ... 
Revere Copper.. 
Revton,.™™.™— ..., 

Rexnord — 

Reynolds (RJ) 

Reynolds Mtls™... 

Rich- Merreil 

Rite Aid 

Roadway Exps... 

Robins (AH1.- 

Rochester Gas... 
Roakwell Inti...:.. 

Rohm ft Haas 

Rollins 

Rolm 


, 22k 
31* 
155, 
24 

. 325, 
1 22* 
: 5* 
22k 
. Ilk 
35,XC 
4 

• 71* 
42 

9k 
27* 
, 12* 
66* 

• 22 
27 

, 137 b 
I 315, 
26 

I 12* 
,i 45* 
i '163, 

, 36k 
32 k 
I 24k 
I 27k 
28k 
: 8 
I 14* 
51* 

I 381a 
I 23* 
i 423, 


toper Corp* j 

Rowan 

Royal crown ! 

Royal Dutch j 

Rubbermaid 1 

Russell Stvr........J 

Ryan Homes ] 

Ryder System 

SFN Com pan I, 
SPS Technology. 

Safeco 

Safeway Stores— 

St- Joe Minis i 

St. Lou is- San F....I 

St- Paul Cos 1 

St- Regis Paper™. I 

Santa Fe Inds ! 

Santa Fe Inti 

Saul Invest.... — I 

Saxon inds j 

Sobering Plo. — 1 


9k 
507b 
13k 
817 b 
23* 
13 
22 
19l a 
21 
28 ' 
34* 
32 
46 k 
693, 
351- 
27k 
535, 
34 
7* 
5k 
38* 


32* 
22 
70 
315? 
55k 
58k 
731; 
9* 
7k 
, 28k 

; sok 

. 41k 
. 473; 

48 

. 13k 
13* 
83!: 
24k 
335; 

14 
19 k 

• 85k 

• 27k 
223; 

• 331, 

1 221; 

19k 

1C7 6 

. 26 k 
: 43* 

. 14k 
567 3 
23 
34* 
16k 
25k 
38k 
13k 
51 

. 25k 

45 

. 20 k 

: 31k 
. 39 k 
27 k 
: 235, 

■ 83, 
43 k 
25* 

23 

. 31k 
9 

25 k 

34 
13k 
25 k 
34* 
253, 
14 k 
237 b. 
17 

35 

Ilk 

25 

25k 

24 
24k 
29. a 

12 s, 

24 k 

22 k 
46k 

13 k 

- 14* 
47a 

■ 58k 

■ 45 
25* 
20* 

: 25k 
30 

. 39 k 
. 4S7 S 

25I S 

. 417 3 
30k 

, 36 k 

! 42k 
' 31 

• 141- 

' 381; 

' 47* 

; 32 
43 
36k 

■ 227a 

■ 5k 

1 33 
! 237b 
324; 

: 21* 
784; 

; 20 

22* 

1 33 
1 157 a 

• 24* 
33k 

23 

. 5k 
23 

. 11* 
71- 

4 

71k 

39* 

9* 

1 274* 

. 12k 

• 6678 

22 

: 263, 

I 141- 
' 323, 

; 267b 

• 127a 

47 

167a 

364, 

; 327a 
. 24* 
27k 
. 281, 
8ia 

■ 14* 

• 51k 
: 38k 
1 24k 
: 43 

I 9k 
507a 
I 14 
1 82k 
: 23k 
I 13 
j 23 
1 19* 

< 21k 

■ 28k 
! 54 k 
! 33k 
I 47 k 
! 70k 
I 35* 

; 28 

i 54k 

3478 

7* 

; 3k 
! 39* 


Stock 


May 

29 


May 

23 


Schlitz Brew J. 
Schfamberger. 

SCM 

Scott- Pa per .. — . 
Scudder Duo V... 

Sea Contra 

Seabrd Coast L... 

Seagram — 

Sealed Power. — 

Searie ‘G D* 

Sears Roebuck... 

Sea train Lns 

Security Pae—™. 

Sedco 

Shell Oil — 

Shell Trans 

Sherwin-Wm*..... 
Sgnal...— — ,„™. 
Signode-.— ™. — 

Simplicity Patt_.' 

Singer-.. 

Skyline 

Smith inti™.™—.™, 
Smith Kline >.™.— ' 

Sonestm Inti™ 

Sony 

Southeast Benkg 
Sth. Cal. Edition 

Southern Co. 

Sthfi Nat. Re*..™, 
Sthrt N. Eng. Tel. 

Sthn Pacific . 

Sth Railway — 

Southland- 

SW Bancshares™. 
sparry Corp — ... 

Spring Mill*. 

Square D 

Squibb 

Std Brandi 


109? 3 

25k 

16k 

io: s 

SO is 
35k 
£Sle 
18 
22-*; 
IGk 

5k 

281, 

71 

65 

35 

Z7*.» 

S«, 

337; 

BZ; 

8k 
11 ; c 
34* 
54 i 3 
IHs 

9 

»* 

25* 

12* 

48* 

35* 

34 

59k 

22k 

26k 

46 

14* 

213. 

307* 

51k 


St'd Brds Paint .. 24* 
Sfd OOC'lifomia' 72* 
Std dl Indiana... 507; 

std Oil Ohio 95k 

Stanley Wka 15k 

Stauffer Chem.™ 19 
Sterling Drug..™. 20 

Stevens UP] 137; 

Stokely Van K .... 231- 

Sun Co - 70k 

Sunbeam 17:? 

Sundstrand 40* 

Superior Oil..™... 149 
Super Val. Strs.™ 22k 

Syrrtex • 35-; 

TRW 391? 


Taft 

Tampax. 

Tandy 

Teledyne.™™....— 

Tektronix 

Tenneco. 

Tesora Pet. 

Texaco 

Texas Comm. Bk 
Texas Eastern.™. 
Texas Gas Trn — 
Texas instrnTts... 
Texas Oil ft Gas™ 
Texas Utilities.— 

Texasgulf™ 

Textron. — 

Thermo Electron 
Thomas Betts — 

Tidewater.—. 

Tiger Inti ..... 

Time Inc....™.— ... 
Times Mirror — ™ 
Timken...™.— ...... 

Tipperary™ .... 

Tonka. 

Total Pet 

Trane™ 

Transamerice. ... 
Trans Union. — ™. 

Transway 

Trans World 

Travelers 

Tri Continental- 

Triton Oil Gas™... 
20th Cent. Fox... 

Tyler. 

UAL- — 

UMC Inds. 

UNC Resources.. 
Unilever NV™ — 1 
Union Camp-.™— 
Union Carbide..... 
Union Commerce 


30 

33 k 
40* 

123k 

48k 

367; 

20k 

55* 

48 
66!: 
27’.; 
89* 
43* 
181} 
371, 
24 
24 J; 
43 k 
35k 
23* 
43* 

34 

49 

17i, 

10* 

22!, 

201 ; 

177; 

33* 

332; 

13k 

39k 

19* 

23 U 
46 
111, 
16* 
1273 
131, 
56 
39* 
42* 
77g 


Union Oil Cal—™. 
Union Pacific™.. 

Uniroyal 

Utd Brands — 
Utd Energy Res. 
US Fidelity G 

US Filter. 

US Gypsum......... 

US Home ..... 

US Inde. 

US Shoe 

US Steel 

us SurgicaL..., 
US Tobacco-™, 

US Trust 

Utd Technolgs . 
Utd Telecomms. 

Upjohn 

VF 

Varian Aasocs. _ 
Vemitron 


49 
417; 
3* 
12 
35* 
. 39* 
136a 
: 52i a 
16k 
8 

207j 
IBS? 
? 32 
. 313, 
. 22k 
; 42 
. 183, 
.. 51* 
,: 227» 
251; 
•! 87a 


Virginia EP 

Vulcan Matris — 
Walker (HmlC.H. 
Wallace Murray... 
Wal-Mart Stores. 

Wamaco — 

Warner Com m»._ 
Warner- Lam bt ... 
Washington Post 

Waste Mangt 

Wals Mkts 

Wells Fargo 

W. Point Peppl....: 
Western Airlines.' 

Westn. Bancorp-' 
Westn. Nth-Ame. 
Westing house — 

Westvaoo 

Weyerhaeuser. _ 

Whaelabratr F ...; 
Wheeling Pitts...' 

Whirlpool.... ' 

White Conaoltd„i 

White Motor.. 

Whittaker. — ™.„ 

Wlckes 

Williams Co ™! 

Winn-Dixie Str....| 

Winnebago ™.: 

Wise Elec Power 

Woolworth 1 

wrigley 

WJriy....™ 1 

Xerox ™j 

Yellow FrtSys.™. 

Zapata...™ 

Zenith Radlo...™.i 


Ilk 

33 

233; 

23 

24* 

343, 

43 

20 

173, 

463, 

23* 

28 

34* 

7k 

325a 

52 

23* 

31k 

333, 


a' = 

i:ik 

25 
267; 
13:- 
29k 

m 

m 

■e 

2Bi; 
72 
651; 
; 35k 
28 
35.- 
, 33!; 

9 

87; 

12 
«k 
55k 
117; 
9;» 
' 16 ' 
25T- 
127J 
47. 1 ** 
as- 
33* 
597: 
22 

26 
J7 

£■ 
SI i 
el* 

24* 

7S* 

' 82* 
97:- 
16 
18k 
2Q~ ? 
14 
24 
72k 
28 
403, 
151!; 
22 
37 
395: 
29 

as* 

391; 

124 

49 

377; 

Gli- 

SS!; 

, 48k 
673, 
281; 
89 k 
43> 

• 18* 
38:- 
24.-: 
257, 
43k 
35 
24 
44* 
34 
49* 

,0:- 
22 : a 
20* 
18 
33k 
23* 
14’., 
39 1 2 
19!- 

' 24k 
46t; 
Ilk 
17 k 
127; 
14!-, 
54k 
40* 
43 
a 

. 493, 
43* 

• 3k 

12k 
. 367 4 

■ 39 
. 14 

32 k 
16k 

. 20-, 
1 18-6 
31k 
site 
221- 
' 42k 
18>« 
; 52 k 

* 23 

U" 

237 3 
23 k 
34 k 

44k 

20k 

177 8 

■ 5 7 ‘ s 

l 23 1; 

281- 

“3 

84 

53 

■ 24 

; 3i7 8 

. 33* 


347a ; 355a 
203, 203, 

18* ! 19 
23* ;• 24 

™?‘ B 1 ™ 41 » 
21*8 ; 21 
12k ' 12* 
30k ! 51k 
27* 271;. 

2k ! 2k 
247 a : 241; 
25* ' 25* 
35*t ! 35* 
73, ; 73, 

56 ! 57* 

17k I 17k 
31k : 33 
10 k 107 S 


NEW YORK 


Indices 

-DOW JONES 


' T offi? VO, 42 1 M0j3a*6U]40 > 81D;46 
“ a Day's high 863.65 tow 844.71 


I960 



! High j 

; LOW 

1 High J 

| Low 

! 1 

1 905.54 

763.15 

1061.78 ! 

41.22 

! ffSf 

121-41 i 
63.87 f 

(11/73) | 

(2/7/22) 

(9)11 

(28/5) 



! 505.80 

232.69 I 

506.88 | 

12.25 

; 16,-ai 

(77(3) 1 

(8/2)80) ] 

(8/7/52) 

1 113.48 

96.04 j 

163.32 ! 

10.62 

! 03/2) j 

(27/3) j 

(20/4/89); 

(28/4/42) 

1 i 

- i 

1 

i 

— 


Ind. d>v. yield % 


May 23 May 16 : May 9 ; Year ago (approx 


I 7.10 


6.60 


6.50 


6,01 


ARD AND POORS 


! May May ; May » May , May 
■ 89 | 26 l 27 1 23 . 22 ] 

May ; 

81 • High 

; Low j High 


iindust'ls ™Jl21$2] 128.03 125.24} 124.53J 122.60 

|CompOsite< 110,27] U2.Qsl lll.aol UO.62I I09.0l| 

1 ! ; 1 ' i 

[ 1*0.391 154.47 
(12/21 
107.72! 118.44 

! ns/2) 

ni.na 121.M ■ uz 

(27/71 1 (11/I/73K 50/6/32) 
98,22 | 129.89 4.40 

(15.2) (ll/l/7El| (1(8/52) 


1 May 28 | 

\ May 21 

May 14 | 

Year ago (approx) 

I 3itiO j 

6,63 

5.58 J 

5.38 

tad, P/E BaMo , 7.77 j 

7.46 

7.38 j 

B.38 

Long GOV. Bond Yield 10.15 \ 

10.26 I 

10.19 j 

8.98 


N.Y.S.E. ALL COMMON 


May : May : May 
29 ' 2B ; 27 


May- 

23 


1980 


I May 29 May 23, May 27 


High Low 


issues Traded... 1,881 1,-917 >1,892 

Rises™ - ] 505 827 . 979 

Falls..™ 1,052 679 , 547 

62.87,03.8863.6063.05. 67.77 ; 55.30 Unchanged I 524 411 ; 366 

. ■ • (I5/2l j (27/31 New High* ] 32 53 49 

New Lows— 4 ' 2 | 1 


MONTREAL ' Ma , ; 

] i 1980 

1 29 ; 

1 28 27 ] 26 ; High j 

Low 

Industrial 1 595.64 

565.4 1! 5E 1-J2l' 35E.M' 423.80 (29/2) 

522J1 (27/31 

Combined ! S3U5 


230.90 (27(5) 

TORONTO Composite: 1956.8 




NEW YORK ACTIVE STOCKS 

Change Change 

Thursday Stocks Closing on Slocks Closing on 

iraded price day traded price day 

Howard Johnson 656,500 Z7k H;1 IBM 462,200 543, .-1=, 

City Invest- 635.400 24^ -1^ Phillips Retrain,. 387,000 AVs 

Victoria Eke. ™. 606^300 IU, K Tandjs 386.100 40 3 , K 7 > 

Mobil BS'5 00 711 * ~~ Sony 378.900 9 — ^ 

Gull OH ™™— ^ 506.200 40^ J-p,' Exxon ™... 364.700 63^ «-1% 


Base values of all iuflees to* WO except NYSE All Common— SO; Standard 
and Poors — 10: and Toronto— 7.000: the last named based on 1975. t Excluding 
bends. 4400 Industrials. 5400 Industrials plus 40 Utilities, 40 Etnaqcli li and 
20 Transports, o Closed, u Unavailable. 


Above the worst on Wall St. 


HIE DECLINE cDslscued or 
V.' ai’. Strcc; josserda:-, out at a 
slower pace, after the Cormtieix-e 
Deportee: csr.Sm'-^ that the 
Index of L?adm^ EinJurrU’ Imli- 
CEtnrs feil a recard “5 pur cent 
in April iJ’er a revis*d 1L1 per 
ten: fall :n March. 

After oper.inc an ether 7.77 
dov.a at StSS.-S, fte Daw Jones 
Indus srial Avcrnue partially 
recovered S44.54, for a nut 
:oss of 1.71 oa thf- day ar.d 9 5t» 
do the fcoi;day shortened week. 
The NYSE Ai!_ Cbinmon Index, 
a: S6230, sited " cenis on the 
and 15 cents on the week. 
Deciioes led advanced by a 
seven- tG-Sve xsjortty. while the 
yading volarao decreased 4. -54m 
shares to -4.0*Jni compared with 
1 dik Thursday. 

Stock prices, which fell sharply 
Thursday afteraoan en a report 
that ceosr.!2is£5 predicted a .-harp 
decline in the IT.S. Index of 
Leadin’ Economic Indicators, 
continued their drop after those 
expectations were cun firmed yes- 
terday tnomraq. 

But analyse; said the sharp 
drop in the Indicators and signs 
of a steep recession hold rome 
promise of a big drop in infla- 
tion and a sharp and rapid eco- 
nomic recovery thereafter. 

Oiis were mixed. Gulf were up 
S: to $41. Mobil 5’ to $72; and 
Exxon S- to £63 L But Texaco 
shed S; to £35 and Standard OiL, 
California SI to S72;. 

Some Computer? were higher. 
IBM were up S’, to £55 and NCR 
S2; to S60J. 

Procter and Gamble eased S} 
to S77I — it reached a definitive 
agreement to buy Crush Inter- 
national Limited's U^. and 
International businesses, exclud- 
ing its Canadian operations, for 
553m. 

Dr. Pepper, which had also bid 
for Crush, gained to Sll<— it 
said :t is evaTuatins several 
acquisition ?oas:b:!iiies. 

Cabot advanced Sli to S67*; — it 


Closing prices For North 
America were not available 
for this edition. 


agreed in principle to sell its 
machinery division to iG^ersnll- 
Karid Tor SlBOiu in cash, and the 
awumpuon of certain liabilities. 
Cabot expects a gain of about 
54 a share from the sale. 
Insersoll-Rand put on Si to $5&. 

Active Engelhard Minerals 
jumped P2 lo .^3,. < hilc the most 
active issue Gulf and Western, 
improved S'. l*» ?16L 

Poncferosa sained $} to Sib- 
ils Board plans lo take action 
to prevent the purchase of addi- 
tional shares by General Host. 
THE AMERICAN SE Market 
Value Index moved up 2-55 lo 
1*70.62. making a rise of 3.S5 

on tile week. 

Active Delhi International Oil 
were lifted S3; to S48;. Other 
0:!s were also active, mcludiofl 
Calf Canada, up S1J to ft!7i, and 
aicCu«och Oil, up S- lo 9Uj. 

Canada 

Markets turned mixed in 
fairly active noon trading yes- 
terday, when the Toronto 
Composite Index rose 1.2 to 
1,958.0 hut nine of 14 sub-indices 
retreated. 

The Oil and Gas Index moved 
un 31.6 to 4260.4 and Golds put 
nn 2S.9 to 3169.0, but Metals and 
Minerals shed 4.3 10 1831.S, 
Utilities 1.47 tu 250.14, Papers 
1.27 tu 178.72 and Banks 0.40 to 
342.35. 

Crush International firmed Si 
to f51-* i — it accepted a sweetened 
hid of 53m U.S. dollars for its 
U.S. and Internationa] busi- 
nesses, excluding Canada, from 
Proctor and Gamble. 


Tokyo 

Stocks closed higher with 
speculatives continuing to 
advance. Volume 320m (2S0m) 
shares. 

The Stock Exchange tightened 
Margin Trading controls on 
Japan Wool and Asa hi Denka. 
hm failed to curb speculative 
trading in thorn. Japan Wool 
gained Y50 to Y934 and Asahi 


Y3fl to Y445. ■ 

Other speculatives alsn clMCd 
higher with Miyaji Iron up Y80 
10 Y1^6Q. Nippon Signal YiOO to 
1T75, Kyosan tu Y47 and 
Tokico Yll to TOt. 

Nissan Motor held unchansed 
at Y670, despite record 1979 
sales and profit. 

Otis were generally higher, 
while Electricals and “ Big- 
Capitals “ closed easier. 

Shares related to Titanium 
wore better, with Nippon Soda 
up Y10 to Y475 and Ishiwart 
Sugyo up Y16 lo Y3S9. 

Hong Kong 

Firmer across ihe hoard,' with 
dealers attributing nu specific 
factors behind the late advance. 

Turnover was moderate with 
market sentiment cautious on 
concern of a possible further cut 
in local Prime Hate, following 
the latest deeilne of U.S. interest 
rates. 

Among the market leaders. 
Cheung Kong and China Light 
each gained 20 cents to SHK13.40 
and SHK19.90 respectively:. 

Australia 

Market eased after a week of 
hectic trading in Oils. But some 
Mines moved sharply, ahead to 
close out the week. 

Former Nickel high flyer 
Poseidon, which now is a Gold 
Miner, had a large special sale 
and firmed 5 cents to $A2.9Q. 

Aberfoyle added 50 cents at 
8A7.20 and Pan Continental 
were 44 cents higher at SA6.50. 

Pcko were up 10 cents to 
SA7.60 and Kathleen Investments 
rose 40 cents to 3A5.60. 

Central Norseman dropped 20 
corns to SA7.50 and other Mines 
eased, including Comalco down 
6 cents to SA6.00, CRA 6 eentS- 
tn -SA5.60. .\sbtou 5 cents to 
8A2.70 and MM 10 cents to 
SA4.30. 

Strata Oik which had tripled 
in value on a gas lest in Western 
Australia, came hack 4 cents to 


68 cents do * wmhw <4 mere , 

than a mill ion sh«ft*, r . M . : 

Eeohon gained fid cant* . fi» ’ 
5A17.50 and -te«BOUWiri Mfauu . 
were 30 ccnb.Klgtwr at JA6Ak... 

Industrials recovered to flmifr 
on a mainly steady note. 

B.mks cased, with ANR 6fhif 
off -3- cents- - ift -*B4- 

Natlonat Bantr ? rents to ?A2*a 
CSR firmed 2 rents to $A6.42 
nn higher world sugar prkea. 


Switzerland 

Prices cased over * broad, 
(rant in moderate, .volume under 
the influence of overnight weak- 
new on Wall Street and -also 
sprcul, situations^ _ ... ; 

- Brown>Bovejril,' which lost Ft 45 
to 1.770 in acliw irjiding. led 
the market lower, followed by 
Nestle, off .Ft 45 al 3.315. 

. But fiulrer and Aiowdsw each 
contmued to edge higher. • 
Swiss Rdnsurance Bearer were 
Fr 125 lower at 5.850 in easier 
Insurances while, in slightly 
earner Banks, the Bearer shares 
of Credit Satsxr and Volkabuk 
each dosed, unchanged. 

Holderhank . . and SSIH were 
among several Financials to rise 
against the general trend, but 
Motor-Col um bus lost gains made 
earlier in the week. _ 

Domestic and Foreign Bonds 
continued higher. 

Dollar stocks traded signifi- 
cantly below overnight New York 
closing levels. 

•. - Dutch liaterhaHonals and. wnh 
a few exceptions, German shares 
also eased. 


Johannesburg . . 

Gold ahares ‘ closed firmer 
across the- hoard with selected 
issues up to R3 higher, reflect- 
iug Uw improved inlernaltonal 
bullion, price. - 

Mining - Financials followed 
the general trend and PUtinums 
also firmed, while Coppers 
steadied, .i... ■ ... . 

Industrials were . narrowly 
mixed. 


CANADA 


Stock 


May 1 May 
29 28 


Abitib 

Agnico Eagle, . 

Alcan AUimn 

Algoma Stool™ .. 
JKhtStCS. , , , 
Bk Mor.troaL .. .. 
Bk Nova Scotia... 
Basic Resources. 

Ball Canada 

Bow Valley 

BP Canada. 

Braacan A ... ™ .. 

Brinco 

B.C. Forest 

Cadillac Fairy... 
Caranow Mines™ 

Can Cement 

Can NW Lands. ™ 

Can Packers...™. 
Can Perm Mtg ... 

Can Trustee 

Can Imp Bank.... 

Cdn Inds. 

Cdn Pacific 

Cdn Pacific Ent- 

Cdn Tire . 

Cherokee Res..™. 

Chieftain.,.™™..... 

Co min co 

Cons Baths* A.... 

Coseka Res. 

Costain 

Daon Dave I 

Denison Mines .™ 

Dome Mines. 

Dome Petroleum 


19 

P 

SCI; 
26,. ; 
27 >: 
25^ 

20!' 

161; 

8* 

it:- 

2X 

13 

13* 

19* 

29 : : 
19!; 

25 
26'.- 
25'.; 
40* 
21* 

26 
It:; 

29’.; 

£5 

15 

20 

b: : 

s& 

773. 
71 L; 


Dom Bridge. .... ' 17:^ 
DomFoundriesA' 35=; 

Dom Stores. 18* 

Dom tar 24* 

Falcon Nickel ■ S7 

Gen star .. 285; 

Gt-West Life 141 

Gulf Canada. .. .. 30 
Gulfstraam Rea™ 6.25 
Hawk Sid. Can.... 18 
Hcllfngcr Ags. A. 69 


« I ‘ ! r 1980 

1 May ! May > May May 1 

■ 30 1 29 • 28 ! 27 ; High 1 Low 

AUSTRALIA 

Sydney All Ord. (1986/53) 867.06 
Metals ft Minis <1838/39) 16239.48 


AUSTRIA 

Credit Aktien '2/1(62) 

88.43 

; 1 ; : 

88.661 68.BO1 68, GZ 89.40 (7/1) : 87.40(2A) 

BELGIUM 

Belgian SE (31/12/63) 

86.78 

SB.Bsj 96.68; 86.I4) 185.76(11/2) ) 90.14 (31/31 

L-3J1U 

78,16 

•: 

78,18; 78.19; 77.77 86.74(2/1) ! 74.78 (6/3| 

FRANCE 

CAC General (29/12/61) 

Ind Tendance (28/12/78) 

108.0 

105.9 

■ I ■ 

103 j; 109.8 110.21 117.80 (22/8) . 1 B7.1 (3/l> 

108.0] 108.5 | 1D7.H 109.70 (13/2) 1 . 99.60 (8/1) 

GERMANY 

FAZ- Aktien 31/12/58 ; 88.211 227.07 

Commerzbank (Dec. 1365. 708. B) 1 715.9 

! 

226.46; 225.79. 258.89 (25/2) 1 212.73 (28.3) 
709.0 ] 7D5.D] 749.2 (26/2 1 ] 667.0 (27/S) 

HOLLAND 

ANP^IBS General (1970) 1 B4J ! 84.7 
ANPCBS Indust. (1970) l 68.0 > 66.7 

1 f i 

84.6 83.91 87.0(11/2) . 74 J1 (27/31 

86.4 ; 64.9] 88 J2 (11/1) 6SL2 (29/3) 


894.521 885.45 

HESBHHEffll 

ITALY 

Banca Comm, Kal (1972) 

87.66] 86.82 

: ! 

96-87) 86.34} 87,66 (38^) ! 85.11(2/1) 

JAPAN 

Dow Average (16/S/4S) 
Tokyo New SE (4/1/88) 

l 

6555.70)8841.40 
46 B. 481 466.60 

9849,0^8828 A) 
487.36] 488,88 

G9Q4J11 (26/4) 6476.95 (27(3) 

472.® 04/2) ] 448.01 (10/3) 

NORWAY ! i ! 

Oslo SE (1/1/72) , 131^2] 153.63) 155.88] 152.50 

144.70 (14/2) ] 1)0.12 (2B/3) 

SINGAPORE ' [ ’ 

Straits Times (1Kb ] 520.21' 515.6B (e) ] 616.65 

520.21 (20/5) 423.75 i3/l) 

SOUTH AFRICA 1 

Gold (1968, 1 (-'■ 

Industrial (IKBi . (— j 

S06.a 615.S 1 694.1 
526.5] 529.1 537.4 

916.fi' (28/5) ! 505.0 (4il, 

E2S.1 (28/5 1 ' 466.0 (ZtlTi 

SPAIN 

Madrid SE (28/12/79) 

97.44 

97.17; £7.20; 86.88 

103.29 mm : KM Ills 


587.18 

554.49 

3S5.2Bi 5SS.88 


254.72 (17*1. 

IS® 

292.4 

294.1 

286.4 ] 296.2 

317J (llffl 

2S4.5 (22/4) 


— 

15W 

157.9 ! 1S7.B 

14SJ (15/2) 

128.6 (27/3) 


Hudson Bay Mng. 

Hudson's Bay 

da Oil k Gat. — 

Husky Oil 

I AC...... 

Imaseo 

Imp Oil A 

In co™ 

Indal j 

Interpr. Pipe 

Kaiser Res. 

Mac. Bloedel 

Marks A Spencer 

Massey Ferg 

McIntyre Mines™ 
Merland Explor™ 

Mitel Corp 

Moore Corp. 

Mountain State™ 
NaLSea Prods A. 
Noranda Mines.™. 

Norcen Energy.™. 
Nthn. Telecom... 
Oakwood Pet™_. 

Omni 

Pacific Cooper.™ 
Pan Can Petrol- 

Patina 

Placer Dev™ 

Power Corp 

Quebec Strgn 

Ranger Oil 

Reed Paper B Pf 
Reed Stenhs A..™ 

Rio Ajgom 

Royal Bank 

Royal Trustee A™ 

Sceptre Res. 

Saegram 

Snell can Oil 

Steel of Can A™...; 

Teok B 

Texaco Canada.. 
Thomson Nows A 
Toronto Dom Bk. 
Transcan Pipe.. . 
Trans-Mntn Oil A.. 
Utd SI scoc Min es 
Walken HrnvC.H. 

Warrior Res 

Westooast Trans. 
Weston kGeo) ...... 


26 

251; 
303; 
137? 
Ill; 
471: 
58 1* 
247? 
121 ; 
17L, 

26* 
27 T; 
8 

81? 
78 
261; 
23* 
56* 
111 ; 
12 i; 
24!; 

34!; 

40* 

181; 

2.15 

3.51 

73 

505; 

17;? 

15i; 

4.50 

28* 

20 

9i- 

29i> 

46a; 

15J; 

12* 

62 

31:« 

281; 

14 

SOL; 

16 

29 

231; 

12li 

15i; 
27 1- 
4.S5 
151; 
2 35; 


19!; 

12 

553; 

501; 

34* 

267s 

28, j 

; 23S| 

. 20:; 
16a; 

44 S' 
37j; 
B'-. 
IS'-i 
211- 
18 
121 ; 
193; 

. 291, 
191; 
' 253; 

25 
25!; 
41 T B 
22 

26 
ID* 

30 ii 
56* 
15l 3 

T 

7!; 

401; 
78 : 2 
743; 

17 n 
35!; 
181; 

24 
102 

2913 
141 
5 1-* 
6.37 
17!. 
38i 2 

26 

25 
3H2 
14* 
12li 
47* 
391; 
261; 
123; 

17 »2 

28* 

28* 

8 

9* 

77 

27 

23* 

37 

11* 

121 ; 

25* 

34* 

41 

18 In 
2.10 
3.50 
73 »; 
301; 
171; 
151; 
4.75 
28!- 
10 

91; 
30* 
463; 
16 
13 
63* 
3273 
28* 
14); 
81* 
16 
29 1« 
233; 
12* 
16* 
27 
4.60 
13* 
24* 


BELGIUM (continued) 


May 30 


Price 

Prs. 


+ or 


AUSTRIA 

May 30 


Price -f-o r 


Creditanstalt 336 ' 

Landsrtiank 336! 

Perlmooser., — ' 870; 

Semperit 104; ........ 

Steyr Daimler — 259 —1 

Veltseher Mag... 3qg; +i 


Petrofina ' 5.360 

toyale Beige ™ 5.450 

Soo Gen Banq ... 2.445 
Soc Gon Pclge..., 1.352 

Soli n a 3,255 

Solvay 2.650 

Traction Elect... - 2.655 

UCB 1.348 

Union Miniere. .. 772 

Vieille Mont 1.454 

-40 

-30 

-40 

_ n 

—5 

+30 

-2 

+24 

DENMARK 



May 30 

Priee 

+ or 


Kroner 


Acdelsbankan... 

108 

-ois 


286 


. 57 

-1 



D Sokkerfab 

224.50 

-02b 

Danske Bank....; 

100.75; 



East Asiatic 

104.00 


Ffnansbanken . . 

142 .2 S- 

+0^5 

Forenedo Brygg. 232J) 

— 

Forenda Dampsk' 179.00 

+ 2.0 

GNTHJdg 

.164.00 

—2.0 

Nord Kabel 

'137.5 ' 

.. 


254.75 

+ 0.75 


105.0 ■ 



105.25 

eai.ee as 


105 • 


Smidth IFL) 

252 ; 

-c.s 

S Berendsen... .. 

558.75 

+ 0./3 

Suparfos 

97.00 

+1 

FRANCE 



May 30 

Price • 

+ or 


Fr*. • 



:& 

Emprunt 7? 1878. 6.900! 

CNE S% 


-15 

Afrlqua Ocotd. ... 

359. 


Air Liquide...™.,™ 

541 : 

—5 

Aquitaine ™ > ..™.™. 

1.398 • 

—16 

Au Printemps — 

119 ' 


BIC 

500 ; 

—14 

Banq’ Rothschild 158.9 ! 

+ 1.4 

Bouygues™ 

606 ■ 

—10 

BSN Gorvaii 

963 

+ 11 

Carrefour 

1.808 i 

-18 

Club Modltar..... 

380 

+ 1.5 

CGE™ 

386 j 

— 1 

CSF (Thomeon).. 

492 ; 

+ 1 

I 'I.™ 

307.1 • 

—3 


443 

—12 

Cofimeg....™.™.... 

151 ; 

+0.9 

OCF 

167 ; 

— 1 

Crausot Loire..™. 

72.1 
251 • 

—1.9 






Dumez 

676 

—4 


366 1 

—4 

Gen. Ooaidsnta] . 

500.5 ! 

—1.3 




Lafarge 

257.5] 
657 ] 

1.670 | 

+3.5 

La grand 

—9 

Machines Bull.... 

59 • 

-o.s 

Matra.. 

9.260 1 

—90 

Mlchelin B. 

860 ; 

+ 10 

Moet-Hennosey ,. 

535 1 

—7 

Moulinex ... 

81X2 f 

-0.7 

Paribas™...™ 

230.2 r 

-5.8 

Pschiney... 

110.8 f 


Pernod Ricard ... 

300 ; 

—5 


236 ■- 



£22.8 

—1.2 

Poeiain 

p.PB ; 

+P.S 

Radiotech .......... 

301 , 

+ 17.5 

Redoute 

458.9 ,■ 

+3.9 


133.2 > 

—0.6 

1 ; ' 1 1 1- { t 1 H *1 h) 1 MM 

255 ; 

—7 

St-Gobaln™™....™ 

133,0 1 

— 1 

Skis Rossignol ...1 625 I 

+5 


286 , 

+2.2 

r it 1 1 ii ilf* r 1 1 M 

856 • 


Thomson Brandt, 309,8 ). 

+ 1.8 

GERMANY 



1 Price 

+ or 

May 30 

Dm. ; 


AEGTefdf™ 

75,0 ( 

-0.IC 

Allianz Vers 

385 : 

— 1 

BASF 

144.30] 

— 0.60 

BAYER. 

L 24.50: 

— 0.50 

Bayer- Hypo 224 

-3.5 

Bayer-Verein i275.9al 

+ 1.5 

SHF-B&nk™ 

184 , 

+ 1 

BMW.— ..—....,.,..,1160 I 

— 1 


297 

EZEj 


163.5 1 

+ 1.60 


54.60; 

—0.60 


267.5 ! 


Degus&a J 

231.5 1 


Domag ™.; 

0‘sche B&beook.i 

126 

+2.50 

215.61 

-2.60 


BELGIUM/LUXEMBOURG 


Price -i- cr 
May 50 Ffc- — 


ARBED 

Banq Ind a Lux. 

Bekaert S— 

Ci merit CBR 

Coekorili 

EBES 

Eleetrobel.™ — 
Fabrique Nat.... 

GBJnno 

CBL (.Erux LL 

Gevaert ....— 

Hoboken™. 

Intercom — 

Kradiatbank....™ 
Pan Moidin9._._ 


1,940; -10 
5,000) ™... .. 
2,145' -rib 
1,100: -4 

270 : 

1.910' -30 
5.820 —60 

.• 3,195 

. 3,410' -30 
1 1,325: t6 
1.068 ' 
2.540 
1.500 
5^30 
3.5S0I 


-4 


*20 

*50 


Deutsche Bank. 

DU Sehult 

Drasdnsr Bank. 
Dyok Zcment™. 
GHH™. 

Hapag Uoyd... . 


1267.5 ; 
158 j 
; 179*]] 
I 124 j 

1202.5 i 
[ 65.8 j 


Hoechst ™; 125.6 1 

Hoesch 1 S5.4 ! 

Holzmann (P) 400 

Horton...™ I 131.6 

Kali und Salz 1 154.5 

KarstadL 23S 

Kaufhof. 188 

KHD 1211 l 

Kloeckner,.....™.) 41.1 ; 

Krupp 56.0 , 

Linde™ „29 J.Qbi, 

Lufthansa.™ 78 ' 

Man — H8S j 

Mannesntann :115.8 

Mercedes Hlg 323 

Motallgoesoll 257 . 

Mwoneh Ruck™... 1 868 

Prounag.™.™ 1 

Rhein West Elect! 

totontha)™ 

Sehering J ___ 

Siornens. ™.i284,2;r , 

Thyssen „ M .j 86.8 

Varta™... ■ 147.B1 

veba — .J 139.2 

Verein-Weet.™..™; 264 ' 
Velkswagcn.™, j 1BS.5; 


203.5' 
174.8 1 
243 ' 
181 


-1.S8 
+ 1 
-2A0 
+4 
-0J 
-0.4 

-0.9 

-O.tiO 

-9 

—1.5 

-1.5 

—1 

—2 

-2 

-OJO 

-V’bo 

— 1 
n 

-2 

-ijSS 

-i.au 

—4 

-2 

-1.20 

—1.50 
+1.B0 
— 0.80 

— f.20 


HOLLAND 


May 30 Pnee , 

; FM. ■ 


+ 0 r 


ACF Holding 

Ahold 

AXZO...™ 

ABN 

AMKV 

AMRO 

Bredero Oert 

Boe Kalis 

Buehrmann-Tet ■ 
Galand Hldgs...™. 

Elsevier.™. 

Benia....™ 

Eero Oom Tst™.. 


75.5 
‘67.60si 

23.6 ' 
285 

87.5 
53.1 
192 
95.5 
63.8 . 

24 

229-CJ 

137.50 

67.50: 


-0.5 
*0.5 
-0.3 
- 1 

— 11.5 
-0.9 
— 4 
— 1 
-0.4 
—1.6 
*S 


Gist Brocades.. 

Heinakan 

Hoogovem, 

Hunter Douglas. 

Int Muoller 

KLM 

Naardcn 

Nat Ned Cert. .... 
Ned Crod Bank™ 
Ned Mid Bonk.™. 

Nedtloyd .™ 

Occ Grlnten 

OGEM 

Omm cron (Van)™ 

Pnkhocd..™™. 

Phillips™ — 

Rijn-Schelde 

tobceo ...™...™-. 

todamco... 

tolioco 

toronto— ,„™.™.. 

Royal Dutch 

Slavanburg's 
Tokyo Pac Hg.™.. 
Unilever....... ™....' 

Viking Res 

VMF-Stork 

VNU ™.! 

Volkar-Stovin .. ™ 
West Utr Bank..™ 


.. 28.8 
. 6I.30XC 
17.0. 
, 19.5 
,• 25.4 
, 67.4 
14.7 

107.5 
; 60 
215.9 

89.7 
•118.5 

’ U . 

240.5 

1 42.5 . 
18.1 
45 ; 

166.5 
109.7 

150.5 
110 . 8 : 
ise.Bie 
208*1 

159.5 

108.5 ■ 

88.5 

34 ; 
86 ' 

52.8 • 

259.5 


-0.3 

-QJi 

•r-0.4 

-1.4 

-0.3 

-15 

-0.5 

+0.1 

-1.7 

-2.6 

-0.2 

-33.5 

—1.8 

-0.2 

+7 

-1.3 

+0.2 

—2 

-0.2 

-2.9 


-0,6 

-1 

*2.8 

ias’ 

+ 0L5 


AUSTRALIA 

i‘ Price + or 
May 30 Aust. $ — 


ANZ Group.™ 4.55 

Aerow Avst OJBO 

Allstate Exp). 1.50 

Ampol Pet. 1.35 

ASSOC. PelpPAP.. 2-80 

Andlmca™ 0.24 

Aust Cons tad™,™ 2.10 
AuBtaaarmnt..™. 1.38 

Auet Nat tods. 2.60 

Aust Paper 1.80 

Bamboo Creek™ 01 9 

Bank NSW.™ 2.77 

Blue Metal l.aa 

Bond Hldgs™ • U>5 

Boral...™. ..... 2.58 

BTvtlle Copper- 2.26 
Bramble* tad*..., : 2.18 
Bridge OH .. -... 4.00 

BMP.. ,140 

B run* Wick OiL .. 0.24 

CSR.. A42 

Cariton ft Utd... 1.80 
CAStlomaineTy*. 3.00 

ctuff on <Aus u..; 0.20 

Da Opts 0.7B 

Cockbum cmt. 1.35 

Ooie* ro.j.1: 

comaloo 


— OJtt 
+0.03 


+ 0.® 
- 0.01 


1.87 

6.00 

6.30 

2.TO 

5.60 

3.00 

3.70 

0.73 


ITALY 


May 30 


Price 

Lire 


+ or 


ANIC. - a.OOl 

Assleur Gen 165.490; +30 

Banca Corn '<e.™.13. 200; —80 

Bas tog i Fin —I 560 < —4 

Ceotrale 'lO,94S: *439 

Credito vareslno! 6699- +49 

Finsider. — 1 70.00] 

Invest 2.192! -8 

Italeementl >2 1.49a +490 

Italslder. 324 ' +1.5 

Montedison ™|160.75j —1.75 

Olivetti — 2,049. +29 

Pirelli Co 2.01a —25 

Pirelli SpA 710.5s -7^ 

Snia Vise as*™ 746' —7 

do. da Prlv. 551] —9 

ToroAssia !14,500l +320 

do Pref.™. ■ 9,005 , +175 


NORWAY 

May 3o 


l Price 1 + or 
'Kroner' — 


Bergen* Bank...., 103.5' 

Borregaard 80 —9 

OreditbanR -j 114.60 

Elkem : 83 ' 

Kosvnos- ' 450 ! 

Norsk Hydro. — j 605 i —9 

Storebrand J 125 | —14 


SWEDEN 
May 30 


■ Price ; + or 
'Kroner — 


AGA - -■ 

Alfa- Leva! ™.| 

ASEA - 

Atlas Copco., , 

Bofors ! 

Cellulosa™.™ j 

Electrolux I 

Ericsson 

Esselte- 

Fagersta™. ,j 

Graenges ... ™l 

Mo och Dom ™..™‘ 

Saab-Scauiia 1 

Sandvik 

Skandia 

Skan Enekilda.™. 

SKF I 

SLKopparberg...; 
Sven Handtfsbn J 

Tandstik — 

UddefMlm J 

Volvo _.] 


169 I —3 

131 : +1 

63 ■ 

64.5' +1 

ISO • 

117 ! ..._ 

98.0r 

97 . +0.5 
147 I 

84 . +1 

86.5' 

114 ] 

75 —0.5 

215 . 

236 > -4.0 
130 ; +3 

73.0; 

196 ! -1 
70.3i 4 1 
85.5' +2 
65.6 +i 
70 | +0^0 


SWITZERLAND 

! + or 

May 30 1 Price — 

! Fra. 


Alusulsso 1.1 55 

Brown Bovari_...< 1,770 

Ciba-Qeigy 1065 

do (Part Certs).., 818 

Credit Suisse-™.. : 2 . 16 O 

ElektrowatL 2^90 

Fischer (Geoi 1 825' 

Moff-toeb*PtCta r 56,50Q : 
Heff-Roohe lflO., 6,700; 
InUrfood™.™.™.™.) 5.S7Si 

JelRtoli m.„,j 1.3401 

-3 1,3* 


i 5 

-45 

-5 


Landis ft Gyr . 
Nestle™. 


3.3161 


-20 

-mo 
-as 

-io' 

+5 

-45 

Oer-Baihrio 2.665“ — S 

Wrdli 268; +3 

Sandoz (Br) ! 3.675, -25 

Sandoz iPt Cts> ..I 465 

SchlndlaKPtCai.' 244 i ' 

Swissair..™™ 752‘ ™_ .. 

Swiss Bank 556’ — A 

Swiss RolRsce....' 6.8501 —125 

Swiss Volksbk.._i 1.7501 

Union Bank ] 3^00 -15 

Winterthur 2.260 —20 

Zerieh lea. Jl2,975. - ion 


Coes Gold.. 

containers™.-,... 
Ooaztna RtoCLa .. 

Costal n ™ — - — 

Crusader Oil 

Dentop™™...™ 

Elder Smith OMj 2.90 
Endeavour R m™ 039 
Gen Prep Treat.. 1.45 

Hamersley ' 4/K> 

Hartogen Energy 4.30 

Hooker 1.01 

ICIAust.. 2.28 

Jennings ...! 0,88 

JimberilMia Min,.; 1.75 

Jones (D) 130 

Kla Ora Gold...™ ] 0.37 
Leonard Oil..-.-' 1.50 

M1M 4.30 

Meekatharra Ms.' 3.65 
Metnunar Min .™ 0.34 
Monarch Pet—™. 0.80 

Myar fimp. 1.49 

Nat B«k »■: 8-43 

New*™..™ 9.10 

Nicholas Int— .™ ; 1-25 
North Bkn Hill. ™, 3.55 

Oakbridge 3.95 

Otter Dtp! L65 

Pancon i 5.50 

PanPaelfle ! 0£2 

Pioneer Oono. • 2.08 
ftaeen Morg't G™, 0.34 
Reekltt ft Coin > 2.45 

Santos '.LH3.40 

Sleigh (H.C.) .» 1.39 

Southland Ming™ 0.30 
8pargde Expl..:.™' 0.42 

ThosMatWlda 2.35 

Tooth J 9.05 

Utah Mining. J 5.00 

Valiant Consdt™. 1.15 

Waltons. - 0.67 

Western Mining™ .4.67 
woodside Petrol. 2J99 

Woolworth s. 1.47 

Wormaidintl 1 3.18 


0.08 

tO.M 

+0.16 

-OJfl 

-0.04 

+ 0.11 

~O02 

-Sfit 

+ojn 

-005 

-a.01 


+o.ai 

-OJ8 


—.0.08 

—0.15 


+ Q.06 


Ml 

374 r-XST' 

180 . — 4 

sa? ; .fti- 

471--' 

420 ' 


IS0 Sv_ 

42» 

29 2 1 

, 804 r-51. 

1,030 i.^au 


-0.06 

-M2 


-0.01 

—aio 

-0.10 

+0JS 

-0.01 

+ b!bi 

-a.07 

— OJJS 
+0.M 
+ 0.11 
—0.06 
+ 0.M 
40.M 
+ 0.01 
+0.B5 
+0JK 
40.05 

— 6.01 

- 0.01 

+ 6'.as 

-aH 


M’WskI sunk... ... 

M*Mehl Corp.™ -! 

M'Mahi Sleo , 

arwsflf « Et t...- 

MHi : 

MttHri Co.-™™—: 
MKeMNlEit....™; 

HJ«1C Insulators--- - 468 ‘ 

1 Nippon Deaeb ... 1.060 • 

Nippon «akln™.™ : 685 • -5 

Nippon Meal ™«.? 440 M ... _ 

Nippon OH— 2,160 . +80 

Nippon thin pan. 650 ' 

Nippon Steel J41 : — 1 

ssr..^r.™,.iss - 

NlssanMqtor-.— 670 
Nlnhin Pieur— .] *45 
Nisshin steel — - 
Nomura™—....™-' 

NYK ; 

Olympbs 

Orient . 

Pioneer -1.840 .:+*0 

Renqwn 506 . 

Wooh j 848. [j&t . 

Sanyo Elea 360 v . 

Sapporo **3 ; 

Sekisul Prefab™ Ml *• +4 

Sbarp ' 631 > ™,™™™. 

ShiseMo 880 l 4-1 

Sony 12.040 • «..™™, 

Stanley..™.™ 438 .I'.iuaua 

3'tomo Marine...'- S60 ( 

Taifiel Dengya. ... 626, V. - 

Telsel Corp- • *00 ; — 1. - 

Taleho Pharm™..- 660 r 468 . 

Tafceda— BOB ; -4- . 

TDK™.-.™.-.™.™.— 1,990 I -111 . 

TeUIn 137*4 9 

TelkokU OH™-™- 1.380 4.1Q : 

TBS — . SIB : 43 

Tokto Marine—...; 669 —1 ; 

Tokyo Elect- Pwr. : 880 ; 

Tokyo Oes. ™—— 11B . . 41. 
Tokyo Sanyo™..— 554 | mm'.ns/ 
Toshiba-...™.—.™.; *96^ 41;- 

Tokyo Corp—, 914 ■* 

TOTO -• 433 . +» : 

ToyoSelken 411 : -80. 

Toyota Motor — ... 845 '■ '41... 

viator....... 1.490 •. 

WmoosJ— j 720 ' — fi 

Yamaha Motor— ' 888 ■ +30 ‘ 

YSmazakl — ; 516- -™u. - 

YasudaFlre- — <• .970. 
Yokegawa Bdge.: 849 v +10 


+0.01 

-0.01 

—0.03 

-0.01 

— 0.02 


HONG KONG 

May 30 j Price | 4 or 
H.K. S — 


Cheung Kong..™. 

Coamo prop .1 

erase Harbour-1 
Casta Asia Nav..| 

Hang Seng Bank 1 
HK Elea trie 

HK Kowloon Wh. 1 

NK Land 

HK Shanghai Bk. 

HK Telephona,...' 

Hutchison Wpa...' 

Jardlne Math...™! 

New World Dev™! 

O’seas Trust Bk., 

SHK Props. 

Swire Pae A. ...™. 
Wheel'k Marti Al 

WheeTk MarttiV 


13.4 

8.17 

9.35 

5.60. 

ids; 

iff 0 ! 

U:l 1 

B4 1 
7.90M1 
14.8 
3.82i 
4J5] 
9.70i 
7.10! 
4JI5I 
S.4; 


+ 0.2 


+O.U 
+ 1 
+0.05 
43 
+0J. 


+ 0.05 

+oSt 

bO.IO 
+ 0.05 

+ 0.06 
+0.1 


JAPAN 
May 30 


Prtoa + or 

Van • — 


Ajinomoto 1 680 | 

Amaue 480 > 

Asahi Glass- 1 S57 j -a' 

Bridgestone 1 522 +2 

Canon 659 1 +12 

Citizen..™ 572 1 ~~B 

Dalai... ; 735 ] —15 

okbo ; ;.. 400 • .. 

Dai Nippon Ptg™ wi : -f 1 

Pajwa House™..™ 320 ! +9 


baiwasefko~i-l 

Kbara™. — .™™ 

Sisal, 1 

Bank...™. ..l 


2S5 

407 

868 

416 


-15 
+ 2 
—2 


Full Bank 

Fuji Film 884 

Fujisawa™ — : 790 

Fujitsu Fan mc™-.. ‘2 ,480 

Breen Cross™ 1.650 

Hasegawa.™ 478 

Nfliwa Rl Est ' 582 

HI too hi,. 256 

Hi Uo hi Kokl™ S60 

Honda 582 

Nauae Food,, 780 
Keya. 

ltohtc.) : 438 1 

Its Nam.. J 885 i 

Ito-Yokaao — 1,060 ■ 

■JAfOs 435 i 

JAL 2.300 . 

JMICP „ OAQ 1 

".“'Z'' 174 i 

8o»p 1 SS \ 

Kf“hlyama.,. j 635 ; 

5 kkoman- J 374 ■ . 

jFKsiyo ™il.030 \ . 

Komatsu. ^ 394 1 43 

rift-J 710 1 .™ 
Konishlroku. J 452 J ; 5 

NCKES: — Prices op zhn 
mdivtdusl ewdienges anti , am 


-1 

-40 
+ 30 
♦ 13 
+ a 

■1 
- 5 
+2 


—30 

-5 

-20 


+4 

—1 


JAPAN (continuetiy ;: 

: Prieel+‘ef 

May 89 Yee +.. 


Kubota -/ 35B j 

Kamagel *M ; +7 - 

Kyoto Cannula.™ 8.000 j wSO " 

hm — — dso'.i.—j. •; 

447 ;-4- - 

»TQ | -^™.™ 

JS-!p 

afst- 


Maeda 0»hs™ \ 

Maklta™ ' 

Mara bent — 
Marndal ™; 

Menu i-r—i 

MatawshiU 


535 


■y\" 

' U4^-1i 


SINGAPORE 

May 30 


! Prise ; + er 


Bou stead Bhd. 
Cold Storage... 

DBS 

Fraser ftNeeve 

Haw Par...™ 

In oh cape Bhd.™ 
Malay Banking 
Malay Brew™ .. 

OCRC-™ 

Pan Eleot 

S)rae Darby,...,. 
Straits Trdg...™ 

UOB — 


3.94 !, 
' 3.66 , 

• 4.60 < 
7JS : 
L98 > 
9.78 
10.60 j 
5.05 . 
\.BJt \ 
.. U94 "[ 
5.JS-; 
13.3 '. !• 
-L04 -• 


-Qfli 

-hO.M 
4045 
vBM 
+0.95 . 
,+QJ* 
-0.» 

:?bS : 

+ CL» 
VWH 


SOUTH AFRICA 


May 30 


Priee’+er; 

ltaad f" — 


A be room 

AEftC) ; 

Angle Am, Op 

Anglo Am. Cold,. 

Barlow Rend 

Buffets 

CNA Invests, 

CttKpfu Finance.,.. 

Dntatoff, 

EAatDrte .... 
PSOeduid.. . 

Geld Fields BA.... 
HlghYttld Steel ... 

Huletts 

Kloof 

Natitaank™ 

ok Bazaars ’ 

Pro tea Hldgs 1 

Rembrant,... w 

Rennies ™™;™.j 

Ruat Wat 

Sage Hldgs. _i 

BA Brews.— 

fmlth <w Sugar.] 

Soreo ! 

Tiger oat*™ 

Unisao 


S.901- 

7.70i- -.O.itt. 
14.50! 40»- 
89.a! 4A > 
10.10; ™L ... 

IMr 

«.»+**» 
88,0,+lA;- 
60.0+Wfi 
8a.no; +» js 
4.m r 

6.35-D.^ 

iwi'+di*. 

- WBi- rtO# . 

loig^ -6.W -. 
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(Discount . 

BRAZIL- ■ 


May Sff 


' J Cf**'- . 


Aaeslta . -An- 

Banco 

•elgaMtap'-*-™- 
Loiqj- Amar-—' 1 
PeiroWBSfP--..- 
Pireffl ™-™^--— 
Bauza Omr— -^v 
Unlp PEu.-i'-. 'v 
vale RtoDeoe^j, 

ro««r CrftBF.tffl/ 
KOflKSi .ffiB Ji s. 


-4l«i 

/ ; J,80 

3,66 - -+032 

■ -a, 3 * ~Q.a 2 

ts 

•Alft 

6.70; ... 

. 8.SV +D.ft 
T-VW r a»3m^ 
Jsnsiw S|. -' 


-'"rt 


pegs am si «u«W' «n the 
tan ttsiUd priest, .- soesi 1 
»Eu serip tame, .arte rights* 
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JAPANESE MOTOR INDUSTRY 


Exchange gains boost Nissan income 


BY YOKO SHI&ATA IN TOKYO 

NISSAN MOTOR, Japan's 
second largest car manufac- 
turer. achieved a sharp gain 
in earnings for the fiscal year 
ended March, helped by a strong 
increase in exports and heavy 
exchange gains resulting from 
the yen’s depreciation. 

Nissan’s operating profits 
increased by 52 per cent to Y183 
($S20m), and net profits rose 
:«.« per cent to YS7.46bn. Per 
share profits were Y57.10 
against Y42.9S a year earlier. 

Us sales increased by 18.7 
per cent to Y2.738.9bn 
tS12.3bn>. 

During the year, the company 
produced 2.4im vehicles, a gain 
uf S.5 per cent, and its produc- 
tion of car components for over- 
seat* knock-down ■ ■ sales 


increased by 17.8 per cent to 
178,898 sets. The company's 
domestic car sales totalled 
1.22m vehicles, rising 2.5 per 
cent 

Exports advanced to 125m 
vehicles, up 24.5 per cent, to 
account for 50 per cent of the 
total sales. Of exports, passenger 
cars rose 29 per cent to 919,941 
and commercial vehicles went 
up by 122 per, cent to 327,742. 

Exports to North America 
increased by 24.6 per cent to 
588,845 vehicles. Exports to 
Europe gained 36.7 per cent to 
303,561 vehicles, of which those 
to the UK rose by 28.5 per cent 
to 129,505 and those to West 
Germany by 37.7 per cent to 
413,330. . 

Over the year. Nissan’s aver- 


age exchange rate for account- 
ing purposes was set at Y2O0 
per dollar. However, the actual 
rate averaged Y230. This Y30 
depreciation generated over 
Y90bn of exchange gains. Gains 
from rationalisation totalled 
Y89bn. Cost rises totalled 
Y83bn. The company repayed 
Y46bn borrowings in the year 
lessening the payments burden 
For the current year, ending 
next March, Nissan foresees 
sales of YS.lbOhn, up 13 per 
cent The larger car sales is 2.7m 
vehicles, of which domestic sales 
will account for 1.25m (up 2 
per cent) and exports for 1.45m 
(up 16 per cent). Hie additional 
exports of 200,000 vehicles are 
mostly for the building up of 
stocks at overseas Datsun car 


dealers. 

Operating profits are forecast 
at YlGObn. down 13 per cent. 
The company explains the set- 
back here as the result of last 
year's exceptionally good re- 
sults. and the appreciation of 
the yen. 

For die current fiscal year, 
the company envisages Y150bn 
of capital investments, up 
YSObn. The capital outlay for 
rationalisation is to be lifted 
to Y40bn from Y35bn. 

Car development, centering on 
energy-saving cars is put at 
Y4obn against the previous 
year's Y40bn. The company will 
also increase capital outlays for 
the manufacturing of front- 
wheel drive cars, from YlObn 
to Y20bn. 


Setback 
at Japan 
Air Lines 


By Charles Smith in Tokyo 

CURRENT PROFITS of Japan 
Air Lines fell sharply in the 
year to March 31. by 98 per 
cent lo Y392m (Sl-Sm). The 
decline is attributed to 
increases in fuel and other 
costs. After-tax profits were 
down 32.3 per cent to Yl.97bn. 

In terms of turnover and 
operating levels JAL had a 
reasonably satisfactory year. 
Sales were- up 20.9 per cent to 
Y56S.45bn (52.5bn), with 

improvements on both overseas 
and domestic routes. Fuel costs, 
however, more than doubled, 
rising by Y702bn to Y13fibn. 

JAL forecasts a recovery in 
1989, based on hopes of stabi- 
lised fuel prices, with turnover 
pul at Y72Tbn and operating 
anu net profits at Y6bn and 
Y3.5i.»n. respectively. 


Japanese shipbuilders see an 
improvement in profit outlook 


BY OUR TOKYO CORRESPONDENT 



A MUCH leaner Japanese 
shipbuilding industry may be 
about to return to profitability 
after several years of deep 
recession. 

Last year's business results, 
however, still reflected the 
troubles which engulfed the 
industry after the first oil 
crisis, particularly for those 
companies which count ship^ 
building as the major part of 
their operations. 

Ishikawajima-Harima Heavy 
Industries (IH1) reported a net 
profit of Y3.81bn ($17m), up 
94.3 per cent from the previous 
year, but only as a result of 
a Y21bn sale of a former ship- 
yard in Tokyo. Although ship- 
building is only 20 per cent of 
the company's total business, 
that division dragged the 
company into a Yl9bn operating 
loss (compared with a YlObn 
loss a year before). Total sales 
were down 1 per cent to Y691bn 
($3.1bn)), but the decline was 
seen in the industrial plant and 
jet engine divisions. 

Hitachi Shipbuilding and 
Engineering and Mitsui Ship- 
building and Engineering, for 
which shipbuilding and repairs 
represent about half nf total 
sales, reported, respectively, a 
73 per cent drop in net profit 
to Y.Ibn, and a net loss of 
Y236m (compared with a loss 
of Y9.4bn). 

Hitachi’s sales were down 3.2 
per cent to Y249.€bn ($1.12bn). 


while Mitsui's dropped 21 per 
cent to Y201.2bn ($9G2J24m). 

Mitsubishi Heavy Industries 
earlier reported an increase in 
net profit and sales, based on its 
strong heavy equipment divi- 
sions. Kawasaki Heavy Indus- 
tries reported flat sales, at 
Y50L5bn ($2-45 bn) and a net 
profit of Y2J8bn ($12.56m) 
against a Y5J9bn loss in the 
previous year. 

Sumitomo Heavy Industries 
recorded a 17.2 per cent rise 
in sales to Y225bn (SLOlbn) 
and an 18.5 per cent increase 
in net profit to Y513m ($2JHhn). 
Kawasaki and Sumitomo also 
have strong divisions other than 
shipbuilding. 

Despite the gloomy profit pic- 
ture last year, the industry as 
a whole showed strong increases 
in orders for ships. The Japa- 
nese shipbuilding order book 
doubled in the year to April 
to 25.1m dwt, capturing about 
two thirds of new orders world- 
wide. 


More importantly, these new 
orders will be profitable, 
unlike the sales of ships over 
the past few years, as long as 
the foreign exchange rates do 
not fluctuate greatly. 

The shipbuilding industry is 
still operating at about 35 per 
cent of its peak capacity reached 
in 1973 (the backlog of orders 
remains about one-fifth of the 
peak), but the operating rates 
will be increasing again this 
year. 

Most of the companies are 
cautious about rehiring blue 
collar workers, but the healthier 
companies have begun to take 
on office staff and engineers. 

The industry cutback on its 
shipbuilding capacity by 35 
per cent under a government- 
directed programme, and has 
been further holding the operat- 
rate down through a cartel 
arrangement From August the 
operating rate will rise to 51 
per cent reflecting the increase 
in new orders. 


Bond price 
decline 
in Tokyo 
hits banks 


By Richard C. Hanson in Tokyo 


Reverse for Furukawa Electric 


TOKYO — Furukawa Electric 
Company, the electric cables 
and wires company, expects its 
after-tax profit in the current 
business year to March 31. 1981 
to fall to about Y230bn 
($10.3m), following a 20 per 
cent fail to Y&37bn last year. 

Sales, however, are expected 
to rise to . about Y420bn 


($1.9bn) this year — after 
showing a 27 per cent gain to 
Y387.8bn in 197980— helped by 
public sector capital outlays on 
plant and equipment. 

The decline in profit last year 
is attributed to higher interest 
costs and a sharp rise in prices 
of copper and oiL 
Reuter 


THE COLLAPSE in the price of 
government bonds last year 
continued to depress commer- 
cial bank profits in the six 
months ended March 31. A 
number of the large banks, how- 
ever, took advantage of an 
acounting loophole to avoid 
reporting declines. 

The 13 City banks, which 
reported half-year results this 
week, had a combined drop in 
net profit of 19J. per cent from 
the level in the previous half 
year, to September, when there 
was a fall of 15 per cent. The 
latest fall, mainly the result of 
exchange and selling losses on 
securities, which amounted to 
Y157.7bn ($706m) for the 13. 
In the September half the banks 
suffered a Y9&3bn loss on 
bonds. 

The losses reported for the 
six months to March would have 
been much larger if six of the 
hanks had decided to report, as 
in the past, the value of their 
bond holdings at the actual 
price at the end of the period. 

The authorities allowed the 
banks the option of valuing the 
bonds at purchase price, to 
allow for the impact of the 
sharp decline in the bond mar- 
ket caused by the Government’s 
need to borrow heavily to 
finance the Budget. 

The difference between the 
results of the top five banks is 
clear. Dai-Ichi Kangyo Bank, 
the largest in terms of deposits, 
reported a 3.8 per cent increase 
in net profit to Y12.5bn ($56m) 
and Mitsubishi Bank had only 
a slight drop, of 1.8 per cent 
to Y12.9bn ($57.7m). Both 

opted to avoid recording the 
bond losses. Both banks, co- 
incidentally. are also having io 
spend a lot of money to open 
large new headquarter build- 
ings in Tokyo this year. 

Fuji Bank, on the other hand, 
reported a 40 per cent drop in 
net profit to Y7.9bn (835.4m). 
Sumitomo Bank had a drop of 
40.1 per cent to Y7.9bn (335.4m) 
and Sanwa a decline of 40.2 per 
cent to. Y7.03bn ($SI.5m). All 
counted the bond losses. 

Operating revenues for the 
banks were up a healthy 30.4 
per cent for the banks as a 
group, compared with a, 17.4 per 
cent increase in the previous 
half-year. The banks benefited 
from three jumps in the official 
lending rates over the six 
months (from 5-25 per cent to 
a record 9 per cent in the official 
discount rate) and deposits 
came in briskly. 


BY DAVID WHITE IN PARIS 


HEURTEY INDUSTRIES, one 
of France's most prominent 
plant engineering groups. Is to 
be taken over by a smaller com- 
pany, Sofresid, under an agree- 
ment aimed at presenting a 
more powerful challenge 1 in bids 
for large international turnkey 
contracts. 

H. Paul-Henri Denieuil, chair- 
man of Heurtey. said the agree- 
ment would create France's 
largest group in the sector, a 
position currently held by Tech- 
nip. The combined turnover of 
the two companies, which will 
keep their separate identity, is 
expected to be FFr 1.75 bn this 
year (5420m) but ML Denieuil 
said it could potentially be 


increased to FFr 3bn or more. 

The move was made with the 
agreement of the Paribas bank- 
ing and industrial group, which 
holds 22 per cent of Sofresid 
and controls Heurtey, a eom- 
1 pany which has been losing 
money in recent years. 

Assuming formal approval by 
Heurtey shareholders next 
month, Sofresid is to take 
majority control by subscribing 
a capital increase. Heurtey will 
in a first stage reduce its capital 
of FFr 48m by FFr 25m — an 
amount equal to its loss last 
year — by cutting the nominal 
value of its shares. Sofresid 
will then put up FFr 35m 
M. Denieui, sent in by Paribas 


Brown Boveri expects sales rise 


BY JOHN WICKS IN ZURICH 


AN INCREASE In both sales 
and orders is anticipated for 
this year by the Swiss-based 
engineering group Brown 
Boveri. For the first quarter 
of 1980 sales rose by 14 per 
cent to SwFr 1.84bn ($1.12bn) 
and new orders were 13 per 
cent higher at SwFr 2.36bn. 

While group sales rose 9 per 
cent last year to a record 
SwFr 8.8bn ($5.33bn). Brown 
Boveri expresses dissatisfaction 
at the influx of new business in 
1979. Herr Franz Luterbacher, 
chairman, said that new orders 
declined by 8 per cent to 
SwFr &.83bn. 


Cash Sow continued to de- 
teriorate in 1979. falling 16 per 
cent to SwFr 485m following a 
10 per cent drop in 1978. Herr 
Luterbacher attributed the 
lower cash Bow margin of 5.5 
per cent from 7.1 per cent in 
1978 io a "persistently unsatis- 
factory market situation ” in 
power generation, a larger loss 
from its French group, and a 
currency loss of SwFr- 20m in 
Brazil. 

For 1980, Here Lutenbacher 
does not see an improvement 
in cash flow as industry over- 
capacity and price competition 
are expected to continue. Brown 


Boveri docs nnt publish con- 
solidated profit figures. 

The group will continue to 
spend 9 per cent of sales on 
research and development. Ih 
197R, about 50 per cent of re- 
search spending went into sat- 
ing energy, whereas 10 to 15 
per cent was used for alterna- 
tive energy research 

The Brown Boveri parent 
company recorded a slight in- 
crease in net profit to SwFr 
41.8m in 1979 from SwFr 41.7m. 
The board proposes an un- 
changed dividend of SwFr 50 
per bearer share and SwFr 20 
per Registered share. L 


Sharp fall for 
Hapag-IJoyd 


By Our Financial Staff 


HAPAG-LLOYD. the West Ger- 
man travel and shipping group, 
suffered a sharp setback in 1979 
and will not pay a dividend. 

Against net profits in 1978 
of DM 10.8m ($6J2m) the com- 
pany could only break even last 
year. Shareholders will not 
receive a payment having seen 
their dividend reduced in 1978 
to DM S a share from DM 4.5. 

In a letter to shareholders last 
December Hapag made it clear 
that there would be no dividend 
for. 1979 because of “unsatisfac- 
tory" business. 

The group said it was suffer- 
ing from the weakness of the 
dollar which was eating Into 
margins and from reduced 
trading levels in shipping. 


Olivetti pays dividend 


BY RUPERT CORNWELL IN ROME 


OLIVETTI, the major Italian 
electronics and office equipment 
manufacturer will pay a divi- 
dend of L100 on both ordinary 
and privileged shares, its first 
distribution to shareholders 
since 1974. 

The resumed dividend is 
tangible proof of the recovery 
of the Ivrea-based company. 
Last year net earnings rose to 
I23.8bn (528.6m) from L2.1bn 


after inclusion .of substantial 
extraordinary capital gaijjs. 
Sales in 1979 rose by 19 per 
cent to LlB52bn. ~ 

The expansionary trend con- 
tinued in the early stages of this 
year. Shareholders at the 
annual meeting in Ivrea yester- 
day were told that in the ret 
four months of 19S0, Olivetti 
group sales at L595bn were 2jifl 
per cent up on the same period 
of 1979. 


August Sugar 39&2&39&S5 


LG. Index Limited 01-351 3466. 

28 Lament Road, London SW10 OHS. 

1. Tax-free trading on commodity futures. 

2. The commodity futures market for the small Investor. 


Sugar rallies strongly 
after heavy losses 


BY OUR COMMODITIES STAFF 


WORLD SUGAR prices surged London merchants, C. Czar- 
lo new five-and-a-half year nikow. in its weekly market 
hialis on the London futures review forecast that world 
market yesterday after a week sugar production in 1979/1980 
of erratic fluctuations. The would fall to 84,647,000 tonnes 


London daily price for raw 
.sugar reached a peak of £362 
before coming back to £337 and 
then rallying yesterday to £346 
a tonne, still £4 down on a week 



MARKET REPORTS 


BASE METALS 

• CO Wffl r i mer on the London Maul 
Exchange although wall below The day's 
highest levels. The initial weakness of 
nailing saw forward racia l edge up 
(rem £324 to around £932 just after 
the opening of Comev. However, e 
strong rally in sterling and a downturn 
! in New York pared die price to a low 
! of E922 beta is a close of £323.5. A 
| further sharp decline on Comes during 
1 the after-hours trading saw three 
months fall afresh to E9t8. Turnover; 
21.525 tonnes. 


balance. Forward men! - opened ei 
£741 and moved up to £747 on the 
morning Kerb following forecasts of e 
substantial fall in warehouse stocks, 
with the backwardation trading around 
£15. However, in the afternoon news 
that three large producers had signed 
new three-year labour contracts with 
mi newer tors brought out heavy selling 
pressure and depressed toiward metal 
to £723 before a close of £725. Th# 
backwardation narrowed sharply to £5. 
Turnover: 9.775 tonne's. 


483.0. 484.0-484.0. 2: Oct. 483.0. 486.0, 
487.0-483.5, 9. Salas: 894. 

COFFEE 

yesterday's 

COFFEE Close + or Business 
Done 


AMERICAN MARKETS 


£ per tonne. 


NEW YORK, May 30. 
COLO AND Silver rallied sharply on 
reports of Iranian-lraqi unrest. Copper 


Alumln'm' 


It 

+ or 


p-m. Her !■* 


May - - _ 

July : 1683-88 -15.5'iro-IWJ 

Sept. 1740418 — 13.511760-40 

Nov 1755-54 — 11.51770- 50 

January — . 1765-70 -5.0 1777-70 

Marsh 1788.89.-4.0 [1740 89 

May 1780-84 —3.0 1754-30 


38 80. Feb. 4165. April 41.02. June 
44.70. July 44.45. 7 

reports oi iranian-lraqi unrest, topper 
weakened on a growing beliel that MarCf1 306j °^ 4 ’ 

the U.S. strike would not occur, - n ~i r-tr~n 

Profit-taking ahead oi the weekend was - Poril -- <48^81. 


Official , — Unefflc'i — 


compared with 90,917,000 
tonnes the previous season. 

The review . noted that 

although consumption, esti- 

mated at around 92m tonnes in 
ago. However -the August posi- 19S0, might be hit by the higher what they saw as an ** oversold w 
tinn on the futures market prices and specific supply short- situation. This technical rally 
claied last night well up al over ages in some areas, there would continued lifting the Julv 
£39*1 — a gain or over £15 on the still be a substantial reduction 
previous day. The March 19SI in world sugar stocks, 
position lopped £400 for the There was also considerable 
first time. excitement on the cocoa market 

It was claimed that the losses with prices surging higher in 
suffered earlier in the week the morning before collapsing 
were basically a technical to a new four-year low in the 
reaelinn following the recent . afternoon. 

.sharp rise in the market. The The long decline in prices 
fundamental supply-demand was halted on Wednesday when 
position remains very strong. traders began to react against 


COPFEJt 


*-n>. +or piw " + •> 

OTfloUJ — On official — 


£ - £ 

Spot 758-9 +M.S 

3 month* 1 745.6-6 . + 17 


£ £ 
732a -20 
727-8 -J> 


WEEKLY PRICE CHANGES 


continued, lifting the July 
futures price by £30 a tonne on 
Thursday and by another £35 
at one stage yesterday. But then 
rumours of producer selling, 
notably by Ghana, triggered a 
downturn which quickly snow- 
balled and eventually wiped £77 
off the price. 

July cocoa, which had reached 
£J,128 a tonne at one stage, 
ended at £1,053, down £394 on 


1 < £ I 

Wire bare 

Cash 905 -.5 +2.75 902-5 +7.25 

3 months 988 9 + 4 923.54 +8.25 

SatU ain't 906.5 + 2.5 — 

Cathodes 

Cash 87500 +9 

3 months 882-5 +3 901-5 +-9 

SatUom't 905-7 +3J - 

U.S. Prod 883 +-3 *95 -7.25 


Amalgamated Metal Trading reported 
that in the morning cash w m e bars 
traded at £905.5. three months £929. 
28. 29. 28.5. 28 27. 26. 27. 28. 29. 
Cathodes, cash £883 Kerb: Wiiebais. 
three month* £929. 28. 29. 30. 29.5. 
Al tern non: Wi rebars, three months CSS. 
25. 2«. 23. 22. 24. 23. 24. Kerb: Wire- 
bars, three month* £924. 24.5. 25. 24, 
23. 24. 

TIN — Moved ahead. The nse at 
Penang, and the initial fell in sterling. 


Morning: Cash £759, 60. 59. three 
months £742. 41. 43. 46. 47 46. Kerb: 
Three mon ths £746. 45. Af ternoon: 
Cash £732. three months £732, 30. 2B, 
24, 25. 26. 27. 28. 26. 25. 26. 27. 
36.5. 26, 27 26. 27. 26. 27. 28, 27. 
28. Kerb: Three months £728. 29. 28. 
27. 26. 27. 25, 24, 25. 

NICKEL — Marginally firmer in quiet 
trading. Forward metal opened around 
£2.700 and eased thereafter to dose 
the late Kerb at 0.685. Turnover: 186 
tonnes. 


Sales: 2.220 (2.019) lots ol 5 tonnes. 

ICS Indicator price* for May 23 
(U.S. cents per pound): Other Mild 
Arabics* 191.17 (191.87): Robustes ICA 
1976 176-25 (same). ICA 1968 17BJ0 
(same). Unwashed Arabic** 213.50 
(215.00). Comp, daily ICA 1968 195.70 
(196.45). 

GRAINS 

LONDON GRAIN FUTURES— Grams 
opened higher on good buying interest. 
Values quickly rallied but volume was 
generally fairly lighter. Some selling 
was seen after lunch on barley, and 
values closed 55p-60p higher on the 
day. Wheat values remain »d steadier, 
7Sp-B0p up on the day. report* Adi. 


WHEAT 


BARLEY 


NICKEL 


■jn. + or p-m- + or 
Official — UnoTT?«‘i — 


Yesterday 

M nth doss 


4 er Yesterday + or 

— slose — 


Spot 8600 -20 - + 25 8600-10 -35 

3nwntha 2690-700 +56 2690-5 +J8J5 


. . ___ , , prompted modest covering which lifted 

the day and £29 lower on the I mona> , to £7.420 cm the pre- 


Lstnt 

Dries* Ch'ngo 
; por tonne 
unless 
: stated 


1980 


Y«ar 

•90 


High 


Low 


METALS 

Atu tamtam £810/816 — 

Fras Markets cJ.f. S1.MH.7tQ -60 

Antimony . — 

Free Market 99.6\ S5.54t-3.3tt - 

Copper Caeh Wire Bars. £902.5 •» 14 

a months Do. Do 

Cash Catbodea 

3 months Do 

Cold per os 

Lead cash*.. — — 

A months t 

Nickel 

Free Merket c.i.f. lb. 

Platinum par oz. .. 

Frae Market per oz. . . 

Quicksilver* 761 ba.?- ....... 

Stiver per ox. . . .. «... 

5 months per ox . — ........ 

Tm cash - 

3 months 

Tungsten Ind 

Wolfram (98.04 Ibr 

Zinc cash ....... 

3 months . ..... .. ... .... .. . .. 

Producer* „ 

CRAINS 
Barley 

Home Futures. 

Matte 

French No. 5 Yellow (Amer). 


£710.-50 £B10«1S £760i70 
S1.600i80 S2WBMttS1W9,mQ 


£923.75 -11 
.. £878 « 14.5 

. £905 + 16.5 

_ SS36.B « 81.5 
. £325.5 -4 

. £399 - 7.5 

. £3.355 - 

. 966.2950 
. £189.193 - 

. £280.30 .-ll65 
9390-400 « 10 
587.fl0p « IM.M 
607.90p ♦ 103.5 
£7.495 * 200 

£7.395 +102.5 

.. S 142 .49 — 

SI 38.- 143 — 


«, 2 75,385 63.435 


£1.316 
£921.5 £1,543.5 

8270.625 8835 
£666.25 £579 
£615 £4715 


£859 

£884 

*475 

£318 

£394.5 


£2 ,728.7 3 £3.477 £3, 195.78 

S 385:75c 316*345 265/29So 
£171 £196 £189 

£218.66 £466.6 £230 


£508 

5780 


- 10.86 


£9340 — 0.25 


WHEAT 

Ho- I Red Spring 

Sta. Ham Winter 

^En^MJIImg mew crop'... 

Clmroa 

Pepper, white 

black. 

OILS 

Coconut -Philippines) ... 

Groundnut 3*. 

Linseed, Crude 

Palm Malayan.. ^ 

SEEDS 

Copra 'Philippines- 

Soyabeans l U.S. i . 

OTHER COMMODITIES 
Cocoa Shipment- . — 

F"ts 2nd pen 

Coffee Futures Joty ........ 

CsSton index — 

Dee. Coconut .. 

Jute U ABW C grade- . ... 

Rubber kilo. 

Sage Pearl 

Steal No. 5 1_ 

Sugar -Raw) 

Tapioca no. i. .... 

Tea -Quality i kUo - 

„ ' plain- Kilo 

Wool tops 64* Warp.... 


_ i 


r*,17Sy — 

SB.375W -25 
81,600w 23 


*640y -10 


£404 : — 

1572.50* -MLB 


week. 

Silver staged a rally this week, 
with the bullion spot quotation 
rising by 100.5p to 587.60p a 
troy ounce. It was boosted by 
the rise in gold and a report 
that the Hunt family are under 
no time, pressure to dispose of 
their silver holdings. The 
SSS’S? 1 lawyer representing the Hunts 
£938.21 £1^76.5 onus at this week’s Congressional 
hearings on the silver market 
said there was no time limit 
attached to the $lbn being 
negotiated to help meet the 
Hunts massive silver debts. 

Other metals were relatively 
steady, but the aluminium and 
saas.+to 1*405/415 *375/380 copper markets were shaken in 
49&3p -a.ioojtep 467.80P ]ate dealings yesterday by news 

that U.S. aluminium workers j — 
had agreed a new labour con- 
tract to replace contracts that 
were due to expire on Sunday. 

It is thought the settlement 
might well set a precedent for 
negotiations on renewing U.S. 
eopper workers contracts that 
expire at the end of June. 

The threat of a strike by U.S. 
'workers' has been a major back- 
ground Influence sustaining 
copper prices, despite the down- 
ward pressure exerted by the 
rise in the value of sterling 
- against the dollar. In fact copper 
ended the week £14 iip at £902.5 
a tonne reflecting renewed buy- 
ing interest triggered off by the 
fail in U.S. interest rates and 


nrarkuL slttibugti badge wiling in the 
Ring* pared th* prica to lust botow 
£7.400. In tlw afternoon nervous selL 
ing. reflecting the rally in sterling, de- 
pressed Ure price ftmhar to £7.370 be- 
fora ■ strong recovery caused a close 
on the law Kerb to £7.400. Turnover: 
875 Comtes. 


TIN 


Official 


1- or p-m. + or 
— Unofficial — 


437.9p __ ;?jia5JSp 


HJgbSrede £ ' £ 

Cash 7490-510 +90 

* months 7430U50 +60 
Mthmt 75X0 +90 

Standard 

Cash... ... 7490-500 +90 

3 months 7405- 16 +60 

SMttomt 7500 +90 

Straits. E. 1*2202 +11 
NawYork — — 


7450-500 +50 

741535 +6 


749(1500 +25 
7390-400 t-W 


Morning: Three months £2.700. 2.899. 
Afternoon: Kerb: Three months £2.690. 

* Cents per pound. * SM par picul. 
7 On previous unofficial doss. 

SILVER 

Silver was fired 31.6Sp an ounce 
higher for spot delivery in the London 
bullion marie er yesterday at £5.876. 
U.S. equivalents of the fixing levels 
were: Spot SI 3.70. op 63c; three-month 
SI3.97. up 66.7c: six-month SI 4.223. up 
67.2; end 12-month S14.822. up 71.6c. 
The metal opened at £5.76-15.90 
(SI 3 40-13.70) end dosed at ES.75-C5.90 
(S13.55-13.85). 

+ or 

SILVER Bullion -(-or L-M.E. — 

per fixing — pjn. 

troy oz. price UnolYlcTI 


Sept.’ 94.40 
Nov.J 98.90 
Jan— . 10 LOT 
Mar- 105.40 


+ 0.65 
+ 0.68 
+ 0.90 
+ 0.66 


£7,467.5 £8,350 ' £7 
£7,172,6 £6,585 , 97,161 
S1S6.B - *144.50 *137.75 

*141.45 . 1147-151 SU9J6B/IH 


i. £672.85 
i £585.28 
IMS 

: £400 
• 94 15.5 
*885 

fsau 

£299.5 

*780 

* £»^& 

1 £10US5 

£89.86 

£111 

; ciift . 

£116 

i • 

1 £107.5 

’ - i 

’ £105 

* 

£92.75 

! £3,050 
*2.600 
81,700 

' £4.175 • 
*2.625 
. *8,026 

£3.870 

*2,578 

*3,600 

81,0*5 

IS 

••V 

8570 


£578 

*662 


*464 

*726 


£368. 

8805 


Morning: Standard, cash £7,500. three 
months £7.410. 7.400. 10.- Kerb: Stan- 
dard three months 177.390. 7.400. After- 
noon: Standard, -three months C7.370. 
Kerb: Standard, three months 

C7.40O. 

LEAP — Firmer. After opening at €330 
arid easing to £328 forwsrd metal 
picked up sirongly during th* second 
morning Rtag reflecting strong demand 
lor both cash and forward metal Irom 
one quarter This buying almost elimi- 
nated the contango at one point and 
lifted forward metal to around £335. 
The merket tended to weaken tfa a ra- 
ider with three months la/Uno away re 
close l Ha lam Xerb at £326.5 and the 
contango trading at £3. Turnover 9.375 
tonnes. 


Spot 587. 60p +31.6 580p 

3 months 607.90p+&L6 600.5p 
C months 626.90p+UL9 — 

IS months 661.30j»-r38.3 — 


+40.6 


LME— Turnover 130 (1S9) lots of 

1OL000 ounces. Morning: Three months 
608. 7. 6. 7. Kerbs: Three months 610. 
Afternoon: Three months 605. 3. 2. 1. 
Kerbs: Three months 603. 2. 1. 600. 

COCOA 

Yttnrdl/t rally uvaa continued to- 
day with futures Touching levBls £35 
above the dose of Thursday evening . 
However, a wave of soiling during the 
afternoon session eroded all of tha 
gain* and in tha final . call the recent 
pattern ol new contract lows being 
recorded was established yet again, 
reports Gill and Duffus- 

YoatordVs- + or Burinoee 

COCOA Close - Done 


+ 0.B0 01.60 

+ 0.89 05.80 

♦0.75 99.60 

+ 0.75 102.95 
Business done-4/Whoat Sop!. 94.40- 
94.10, Nov. 98 J5-98.00. Jsn. 101.95- 
. 101-80. Mar. 106.+0-104.85. Sales 143 
lots of 100 tonnes. Barley: Sept- 91.90- 
91-70. Nov 95.90 93.60. Jsn. 99.56- 
99-55. March 103.05-102.90. Salas 57 
Iota of 100 tonnes. 

HGCA — Locational ex-farm spot 
prices. Feed barley: Eastern 93.00. 
E. Midlands 92.00. N. East 91.70, 
Scotland 92-20. Othar mfiling wheat: 
N. East 102.00. 

IMPORTS) — Wheat U.S. Dark 
Northern Spring No. 2, 14 per cent, 
June 92.40, July 98.25. Aug. 94.85. 
Sept. 35.60. Oct. 97-25. Nov. 98.95. 
Dec. 101.55 transhipment East Coast. 
Metta: French June 117.50 East Coast. 
S. _ African Yellow Juna-July 77. 
Barie'y: English Feed fob June SB East 
Coast. Rest unquoted. 

RUBBER 

The London physical market opened 
steadier with finl* interest at higher 
levels, closing on. an easier note. 
Lewis and Peat reported a Malaysian 
godown price of 291 (282) cents a kg 
(buyer. June). 


responsible for losses registered 
sugar. Cocoa came under renewed 
heavy pressure on rumours of African 
producer sales. Producer selling 
depressed values in coffee. Cotton 
traded, lower due to recession fears. 
Maize prices strengthened slightly, 
while wheat and soyabeans were mixed 
in slow trade. Cattle were mixed with 
firmness in the cash market and profit- 
taking in deterred contracts. Hog 
prices advanced on reduced receipts, 
reported Heinold. 

Copper— June 92.50 (93.10). July 

93.30- 93.50 (94.ro). Aug 93.90. Sept. 

94.30- 94.50. Dec. 96 00-98.50, Jsn 
96.60. March 97.50. May 98.40. July 
99.4a 5opt. 100.35. Dec. 101.80. Jsn. 
102.30, March 103.25. Safes: 6,900 

Potatoes (round whitest)— Nov. 75.0 
775.4). March 89J (89.4), April 99.5- 
99.7. Sales: 395. 

TS ilver — June 1390.0-1395.0 (1310 0). 
JUly 1395.0 (1320.0). Aug. 1406.0. Sept. 
1417.0. Dec. 1453.0. Jan. 1465.5. Match 
1489 A May 1514.0. July 1539.0. Sept. 
VW4.0. Dec. 1601.5. Jan. 1614.0. March 
1639 0. Sales: 4.000. H amfy and 
Harman bullion spat 1355.00 (1255.00). 

Tin— 793.00-804.00 asked (788.00- 
798.00). 

CHICAGO. May 30 

. Lard— Chicago loose 17.50 (17.75). 
New York prime steam 19.M (19.25). 
Live Cattle— June 65.20-65.40 (64.65). 

Aug. G5. 35-65.40 (64.77). Oct . 

Dec. 65.40-65.25. Jan. 65.90. F e b. 66 35- 
66 30. April 66 85. 

Live Hogs— June 33.05-32.95 (32.7S). 
Julv 34.85-34.70 (34.35). Aug. 34 35- 
34-33. OCX. 35.40-35.30. Dec. 38 50- 


Aug. 29.50-29.38 (2925). Feb 42.85- 
42 45, March 42 60. May 43.45. July 
44.70. Aug 43.60. 

Silver— June 1380 0-138S0 (1330.0). 
July 1401.0 (1341.0). Aug. 1410.0, Oct. 

1431.0. Dec. 14520. Feb. 1473.0. April 

1494.0. June 1515.0. Aug. 1536.0, Oct. 

1557.0. Dec. 1578.0, Fob. 1599.0, April 

1620.0. June 1641.0, Aug. 1662.0, Oct. 

1683.0. 

t Soya barms— July KM -623*7 (K5I). 

Aug. 631V631 (632), SepL 639. NOv. 
6 53-6521*. Jan. 668L-868. March 6834, 
May 6954-696. July 704V705 
'[Soyabean Meal— July 17O.5-170.4 
(1710). Aug. 173.3 (173.7). Sdpt. 

176.1. Oct. 178.8-178.7, Dec. 183.0. Jan. 

185.1, March 189.0-188.5, May 19Z.0. 

July 196.0-196.0. Aug. .. ^ 

Soyabean Oil — July 21.53-2t-.5Q 
(21.56). Aug. 21 75-21.78 (21.78). Sept. 
21.95. Oct 22.20-22 15. Doc 22.55. Jen. 
22.75-22.65. MaTch 23.00. May 23 35- 
23 to, July 23. Eft-23. 60. Aug. 23 70-23.-B0. 

tWheaf— July 403-402 (4021,). Stgtt. 
416-4154 (4154). Dec 4324-433. March 
4474-447. May 4534. July 4534. : 

All cents per pound ex-warehouse 
unless otherwise staled. *$ per uoy 
ounce. * Cents per troy ounce. 
It Cents per 56-lb bushel. t Ce[tis 
per 60-lb bushel S per short ton 
'll lbs). S SCan. per metric fi)n. 
54 S per 1.000 sq. feet. ♦ Cents per 
doten. t 

WINNIPEG. May 30 SBortay— May 
124.» (122.501. July 124 20-124.30 

(124.001. Oct. 119.70. Dec. 116 70. 
March 118.70 

5WhMt— 8CWRS 13 5 per cent pro- 
lei ncontent cil St. Lawrence 215.33 
(214.53). 


INDICES 

DOW JONES 

FINANCIAL TIMES 

ktaT 2ftiMay~£8 'M'ntirMu , Y«ar «go 

"Dow |"'May ' May 'Monthl'Year 
Jonflc . 29 28 • ago | ago 

S|<ot ... 429.32 428.0042 2.5439 1. 72 
Ftur‘a45L51 450.20 425.75 309.36 

267.S3 268.69 1 274.01 ; 279.60 

(Bua: July 1, 1852-100) 

(Avaraga 1924-2S-26-1OT) 

MOODY'S 

REUTERS 

May 29 May' 28 Wnth ago Y«»f ago 

May 50 May 29 M'nth ago Year ago 

1110.31121.7 - 1060.9 : 1068.1 

1710.0 1704.2 1686.5 1568.4^ 

fDdcarobcr 31, 1931-100} 

(Bflsa: September 18. 1931— 100) . 


No. 1 
It*-*- 


Yest'rdoys-Fravlous Bualneas 
Close 1 Close Dene 


July.. 5B.60-6l.tt BO. DD -SQ.M — 

Aug..— 8LKL6LS1I .81.6B-B1.BB — 

Jly.-*ept 61 -BD-61 JO tn.ED-Gl.8S ft.tt-SI.49 
Oet- Doe<tt.TO-Rjfl> ffi.B8-B5.in 6B.Sfl-86.ae 
Jon -Mar tt. W 68.28 47.M-H.0D 1 83.20- 68. H 
Apr- Jne 70.78-70.10 ‘70.79-78.80 70 JO 
J ly.-Sapt 1 73.SD-73.4S TO.4175.ES 7«.98-T5_<0 
Oet-Dee7L.m-78.rn 7U6-78JB 77.2A/8.M 
Jsn- Mar JS.40 78.50 70.46 70.56 7S.40-7t.4B 


E3.S0-C4JS0. codlings £3.4D-£3JB0. 
Medium haddock E3JO-C4.0O, small 
E2.50-E3.00. Medium plaice C5.00- 
£5-50. best small C3.40-C4.50. Skinned 
dogfish (large) £8.00. medium £4.60. 
Lemon soles (large) £7.50. medium 
£6.70. 


LEAD ' Official 


■ or. p.m. + o 
— .Unofficial — 


C £ 

SZiftS +73 
82830 +43 


C £ ' 

Gash- 334-5 +16 . 

3 month * 33* .5^5 +11.6 

S' men: — 3*3 +16 — ■ ----- 

If JL Spelt. - - - *36-40 

Morning: Cash £334, three months' 
“ 33. 34. 35, 36, 3S. Kerb: 


wsot - 
326S.80t —1.66 


8715 

*308,86 


610 

*304 


6380 

*260.6 


... . £330. 32. — — . — 

tl* rise in Bold and sliver. How- j Thro. mond« 
ever, the aluminium labour con* 


May_ - - 1131-83 

July...- 1068" 54 —39.5 1188-51 

Sap....- 1068-70 -38.5 1130-66 

Deo- mail -36.6 1181-10 

March 1148-50 -38.0 1218-47 

May 1170-85 -26J1 1840-15 

July. . . -™... 1190-83 - 22.5 1 26040 

Sales: 6.372 (3,825) lots ol 10 

tennt 


-29 


1 

-96 


£1,114 
£1,063 
£1, 6 85 

87.15c 

£700 

£818yv . - 

— CTjSOp +1.6 

£*07yv , - 

988&v ' — 

.... • . £346 -4 

* saoayv - 


£1,798.5 £1JJ46 £1,114 

i^ii3^ 


! £1,707.5 £1,513.5 £1,063 
U3I9.5 £1.760 -£1,479. 

1 74.13c 1 98.40c S5.8Sc 

£940 ' £740 ; £700 

. ESSO £226 £216 

: 63. SOp . BOp . 93-50© 

; £288 1 £216 £804. 

: : 9886 ■ 9860 

' £69 S £302 ‘ £164 

- £284 ! £921 £209 


tract settlement, and a forecast 
of a small rise in warehouse 
stocks, could put the market 
under pressure again. 

lead and zinc lost ground 1 
during the week, discouraged 
by a prediction of lower prices 
to come by Preussag. the big 
West German metals group. 
However, tin prices gained 


£334. 25, three month s 132 2 . 30, 23 , 29. 
Kerb' Three month* £329. 28. 23. 

ZI N C Moved iW T o m ly before closing 
the late Kerb *( £3086. Turnover-. 
4 835 tonnes. 

sum- 4- •>“«£- "i4nir 

Official — UnofftoCl — 


ZINC 


89Sp 


t Unquoted. 


(g) Madagascar. (x) Aug. /Sep j. ft) Jane. 
ie/J 


(y) June/July. 


131p V U0p . 132p 

Zi { 30tt%k>2^u)o ground with the development 
' (W) Msy/June. ° f another squeeze on umnedi- 

(«) July. ' ' . - ately available supplies 


. £ c £ 

+J5- 297.69 +LS5 
+^6-807.5-8.5— J2ft 

*37 J. '• 


Cash: 300-8 

9 months 511-8 
Summit— ... 308 

•rtsw’B — 

Mominfi: Three omntbs £308. 9 . 9.5, 

9. 10. 10u5, 11. Kerb: Three months 
{311, 10 .S. Nnmmii Three months 
008. 7. 8. Kerte -Three months £308; 7. 
ALUMINIUM — Sharply . lower on .483.0, 


WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS— Close (in order buyer, seller, 
business, 'sales). Hew Zealand cent* 
per kilo. May expired-, -Aug. 376. 379. 
376-375, 4; Oct. 376, 379, 377. 3; Dee, 
376. 379. 377, 3i Jsn. 376. 379: 377-375. 
6; Mrch 380. 383, ml. nil; May 382, 
386, nil. ftH: Aug- 382. 387, ml, ml: 
Oct. 382. 387. nil, nil. Sales; 18. 

SYDNEY GREASY WOOL— Clew (m 
order' buyer, seller, business, safes 
Australian cents per pound. July 485 
436.0. 487.0-483.0. 195.- Oct. 4350. 

475 -S. 478.5-474.0, 178: • Dm. 438.5. 

*79.0, 481.0-475.0. 185: March 477.0. 
*79.0, *84.0-477.0. 88; May 480.0. 

48S .5-483.0, 27; July 482.0. 


Safes: 5*4 (481) et 15 tonnes, none 
St 5 tonnes. 

Physical closing prices (buyer) were: 
Spot 57.500 (same); July 62.50p 
(62.7Sp); August B3.50p (aama). 

SOYABEAN MEAL 

Tim London metfcn opened with 
smsd gains on weaker sterling, reports 
T. g. Roddick. Recovery in the pound 
coupled with trade selling late in the 
msion put the market on the defen- 
sive and prices finished with lasses of 
up to Cl. 00. ' 


SUGAR 

LONDON DAILY PRICE (raw sugar): 
£346.00 [ £337.00) a tonne cil for May- 
Juna-July shipment. White sugar daily 
pries was 058.00 (345.00). 

Reports of further buying interest 
from Indie kept the market vary steady 
at the higher levels throughout the day, 

despite substantial profit-raking, 

reports C. Czamifcow. 


•ugar 

Prof. Yost' relays Previous 
Comm. Close Close 
Cen. . 


Business 

Done 


* pur tonne 


__ . 

Ywft'rday +«r 
ClBM — 

*usin«*i 

Dana 

June 

Augu*L__ 

Oetober-.. 

£ i I 

jMwrtonMt 1 

U. 7-00.6 -O.S0 MJAJMJ 

1l&to«35 — O.061B5.M-W5.M 

191^2-01.5 -0.7S 1B2.40-1BI.il 


May...., — SO.M -00.00485. W4&.W 

Aug U4.to84.75 S7&.B5-78 .» 586JM)-B0-M 

Oet. 39t.l8-9S.50 5K.BM3.W 539.M B0.M 


December.. IK.00-05.1 — O.U 19C.toin.tt 
February „| 188.48-ML7 - ; — 


. April — — ; 110.totm u. 
June ^IIJJU-IS.B +0.5 


Seles*. 12.111 (10,7*1). lots ol 50 
tonnes. 

No. * CONTRACT— Close (in order 
buyer, seller only). Aug. 380.00. 
381.00; Oct. 392.25, 392-90: Jen. 398-95. 
397.25: March 4TO.0S. 401.00: ««ay 
397.50, 398.00; Aug. 385.00. 395.00: 
Oct. 381,00, 386.00. Salas; 1.319 
(1.817). 

Tate and Lyfe sk-rslinsry price for 
granulated basis white sugar was 


cents per pound fob end stowed 
Caribbean port). Puces for May 29: 
-Daily price 33.68 (34.30); 15-day 
average 32.41 (31.96). 

MEAT/VEGETABLES 

MEAT COMMISSION — Average fat- 
siock prices ai representative markets 
on May 30. GB cattle 82.G0p per kg Iw 
(+1-97); UK sheep 164.53p per Itg eat 
dew ( + 13.95); GB pigs 70.07p per. kg 
Iw ( + 3.98). 

COVENT GARDBSI — Prices in sterling 
per package except where otherwise 
stated. Imported produce: Oranges — 
Spania: Vernas 3.30-4 20: Jaffa: 

Valencia Lares 50/ 189 'a 4.1 5-5". 60: 
Moroccan: 54/113‘s 3.80-4.60; Cyprus: 
Valencia Lates 3.50-430; Arizona: 
Valencia Lates 88/113 5.20-5.50; Out- 
span: Nsvels 5 80-4.30 Lemons — 
Italian: 100/150s 4 20-4.50; Spania: 

Trey* 25 /45s 2.00-230, boxes 460-SEO; 
Outs pan; Boxes 4. 80-6 JO, trays 2.50- 
2.80 GrapefnM — Cyprus: 20 kg 4 50- 

6 00; Jaffa: Boxes 40/56* 5.00-5SO 

Outspan: 3.95-4.35. Apples— -New 

Zealand' Siurmer Pippins B 20-8.30; 
Cos's Orange Pippins 153s 10,20: Tas- 
manian: Jonathans 8.20 8 50. Golden 
Delicious 7.30-7.50, Crofton 8 50-8.00, 

Siurmer Pipptne 300*8.50. Granny 

Smith 7.00-7.30; Chilean: Granny Smith 
largo botcas 125 /ISOs 7.50; African: 
Golden Delicious 8.GD-8.80. StarLmq 

7 70-8.50. White Winters 125/1809 6.70- 

7.00. Granny Smith 7.80^.00; French; 
Golden Dolicioua, boxes 40 lb 138/ 138s 
4 80-6.00. 20 lb 3.00-3.40: lishen; 

Jonathans/ Romes 40 lb 5.00-5.20. Wine- 

i; 80, Africans Approx. 

25lh Beurro Bose 7.30-7.50. PicJchem’s 


Seles; 88 (40) lore of 100 tonnes _ # ____ 

GRIMSBY FISH— Supp/y poor, de* E334.7 (same) a tonne (or home trade 8.60-9.20: Italian: Pwsaci^eamT iV'lb 
mmd good. Prion at ebip's •«* anff £48246 (£482.00) lor export. 1 .90-2. Kh. Victorian: Joseph irm B.sn. 

(unprocessed) per stone; Shelf cod In ram etfeffel Soger Agraemwit (U.S. 10,00, . 


Merger planned by French 
plant engineering groups 


I 


a year ago to carry out a reorga f- 
nisation at Heurtey,- said the two 
companies had complementary 
activities, with Heurtey special- 
ising in oil processing, petro- 
chemicals and fertilisers an(f 
Sofresid in steel, metals, min- 
ing am! offshore platforms. 

Sofresid 's current annual 
turnover is about FFr 350m 
and Heurtey’s FFr 1.4bd. 
Between them they employ 
3.600. 4 

• First quarter consolidate# 
turnover of Saint-Gobain-pont-q- 
Mousson, the French paper, 
glass and engineering coq- 
clomerate, increased 10.9 pier 
cent to FFr 9.7bn from. FFr 
S.7bn in the like 1979 period. - 
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Inmos ‘confident’ 
of f 25m aid award 

BY RODERICK SHARP, IN SAN FRANCISCO 


THE MANAGING director of 
Inmos, the British micro-electro- 
nic company which lias ashed 
for a second £25m from public 
funds, said yesterday that he 
'was M very confident" the Brit- 
ish Government would provide 
it 

But Sir Keith Joseph, Indus- 
try Secretary, would not com- 
ment on a decision which, he 
said, has yet to be made. 

. ..Sir Keith and the Inmos chief. 
Dr R. L. Petri tz, were in Santa 
Gera for the Electronic Asso- 
ciation of California dinner, at 
which Sir Keith was geest 
speaker. 

The British Government used 
the opportunity to promote 
micro-electronics investment in 
the UK to the most powerful 
group in the industry. Sir Keith 
had earlier visited four of die 
largest hardware -companies — 


Apple, Hewlett-Packard, Syntec, 
and' Intel— where he spoke of 
meeting “ fascinating men with 
almost the power of alchemists 
to create wealth.” 

Dr Fetritz’s contribution to 
the Inmos debate came during 
a break in a hard-sell Govern- 
ment seminar, and as the Secre- 
tary of State was concluding his 
Silicon Valley tour. 

“Vfe’ve made oar case that 
we need £25 m to be invested in 
England," Dr Petritz said. “I 
remain very confident that well 
get that from the Government” 

Dr Petritz had no plans to 
meet Sir Keith but he described 
him as having been "very sym- 
pathetic to onr cause.” Sir Keith 
would not be drawn on the 
pending Cabinet . decision. 
“ Each of us has to make up his 
own mind about the implica- 
tions of a decision." he said. 


Spending on acquisitions 
is at lowest since 1977 


SPENDING BY British com- 
panies on -acquisitions in the 
' first quarter of 19S0 fell to the 
lowest level since the final three 
months of 1977, the Department 
' of Trade said. 

-The £224m covering 138 com- 
panies compared with £752m 
paid for 140 companies in the 
final quarter of 1979. In the 
first quarter of 1979, 134 com- 
panies were bought for £240m. 

. The largest acquisition in the 
- first three months was that of 
Comp Air by Imperial Continental 
Gas for £63 -3m. The only other 


purchase was by Ind Coope 
(Scotland) which paid £21m for 
Lorimer’s Breweries, a sub- 
sidiary of Vaux Breweries. This 
was not a public offer. 

The previous three months 
contained 10 acquisitions of 
more than £10m. including five 
for more than £50m. 

The proportion of acquisition 
spending in 'cash rose to 61.7 
per cent from 41 per cent in the 
final three months of 1979. In 
the first quarter of last year, the 
proportion was 81.6 per cent 
with declines in each successive 
quarter. 


Aid to North vp to £ 163 m 

FINANCIAL TIMES REPORTER 


GOVERNMENT financial assist- 
ance to industry in the North 
1 of England amounted to nearly 
- £53 per head of population in 
1978-79. 

. . Total expenditure in the 
Tegion — £ 163.9m — was higher 
than in 1977-78, but did not 
reach the 1976-77 level of assist- 
ance, which was £17 1.8m. 

■ The next highest level of 
assistance last year was the 
£151J2m made available in Scot- 
land — although this breaks 
down to only just over £29 per 
head of the population. Wales 
followed with £1 07.7m (£38.9 


per head) and the North West 
received £94.9m (£14.6 per 

head). 

The figures, given In a 
Parliamentary reply by Mr. 
David Mitchell, junior Industry 
Min ister, cover national 
schemes, regional development 
grants, selective financial assist- 
ance under the Industry Act 
and land and factories. Some 
specific assistance is excluded 
because it could not be allocated 
to a particular region, and the 
figures refer to Department of 
Industry re cions rather than the 
normal economic ones. 


Recall date for 

■ the sixpence 

THE SIXPENCE, now two and 
a. half new pence, ceases to he 
legal tender on June 30, says 
a Treasury reminder. Zt was 
confirmed at the beginning of 
-the year that the coins had be- 
come obsolete. 

There is no restriction on 
the number of coins indivi- 
- "duals may keep after that date 
and they can he converted into 
other objects, for example 
jewellery, provided they are 
not broken ig> or melted down 

■ in the process. 


Nutrition study 
unit opened 

A RESEARCH unit which will 
investigate nutritional in- 
fluences on the development of 
multiple sclerosis and coronary 
heart disease was opened 
yesterday at the Central 
Middlesex Hospital, north-west 
London. 

Action for Research into 
Multiple Sclerosis is helping to 
finance the study, which will he 
conducted by members of the 
Coronary Prevention Group 
recently formed by doctors, 
nutritionists and scientists on 
recommendations of the Royal 
College of Physicians and the 
British Cardiac Society. 


BASE LENDING RATES 


AJLN- Bank 17 % 

Allied Irish Bank 17 % 

Ampripan Express Bk. 17 % 

Amro Bank 17 % 

Henry Ansbacher 17 % 

A P Bank Ltd. 17 % 

-3- ■ Arbuthnot Latham ... 17 % 
Associates Cap. Corp. 17 % 

Banco de Bilbao 17 % 

Bank of Credit &Cmce. 17 % 

Bank of Cyprus 17 % 

Bank of NB.W. 17 % 

Banque Beige Ltd. ... 17 % 
Banque du Rhone et de 

la Tamise SA. I7i% 

•- Barclays Bank 17 % 

Bremar Holdings Ltd. -18 % 
Brit Bank of Mid. East 17 % 

■ Brown Shipley 17 % 

Canada Permt Trust.. 18 % 
Cayzer Ltd. 17 % 

. Cedar Holdings 17 % 

3 Charterhouse Japhet ... 17 % 

Chouiartons 17 % 

C. EL Coates 17 % 

Consolidated Credits... 17 % 

Co-opprative Bank *17 % 

Corinthian Secs 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

EagU Trust 17 % 

E. T. Trust Limited. 17 % 
First Nat Fin. Corp... 19i% 
First Nat Secs. Ltd.'... 19 % 
Robert Fraser 17 % 

■ Antony Gibbs 17 % 

Greyhound Guaranty... 17 % 
Grindlays Bank 417 % 


■ Guinness Mahon 17 % 

■ Bambros Bank 17 % 

a Hill Samuel 917 % 

C. Hoare & Co fl7 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot 17$% 

Keyser Ullmazm 17 %■ 

Knowsley & Co. Ltd.... 19 % 

Langris Trust Ltd. 17 % 

Lloyds Bank 17 % 

Edward Manson & Co. IS .% 
Midland Banfc 17 % 

■ Samuel Montagu 17 % 

■ Morgan Grenfell ..... 17 % 
National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Refson & Co. ... 17 % 

Rossminster 17 % 

RyL Bk Canada (Ldo.) 17 % 
Schlesinger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 % 
Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Whites way Laidlaw ... 174% 

Williams & Glyn’s 17 ^ 

Wintrust Secs. Ltd. ... 17 % 
Yorkshire Bank 17 % 

■ Members of the Accepting Houses 
Commlttsa. 

• 7-day deposits 15%, 1-month 
deposits 15V/ 0 . 

t 7-day deposits on sums of £10.000 
and under 15%. up to £25,000 
15Vi% and over £25,000 75V%. 

$ Call deposits over £1,000 15%. 

5 Demand deposits 15%. 


EUROPEAN 

I Ju 

Series | Vol. 

OPTIONS 

ly ) Oct. 

Lad | Vol. | Last 

EXCHANGE 

Jan. I 

Vol. | Last | Stock 

AKZ C 

F.22.60 

36 

2.30 



10 

330 

F33.60 

AKZ C 

FJK 

97 

0.60- 

214 

1.30 

23 

2 


- AKZ F 

F-37-5C 

— 

— 

50 

0.60 

— 



• AKZ P 

F22.5C 

2 

0.30 

— 

— 

— 

— 


' AKZ P 

FJ5 

— 

— 

62 

1.80 

— 

■ 


AM C 

F.65 


— 

— 

— 

1 

3.70 

F. 63.10 

HEI C 

F.65 

— 

— 

6 

3,90 

1 

6.40 

F. 6 1.20 

HEI C 

F6C 

— 

_ 

rare 

rera 

6 

3.50 


HO C 

F.*2t 

— 

-re- 

20 

0.60 

— 

— 

F.1 7.20 

‘ KUM c 

F.ec 

_ 

— 

2 

12 

— 

— 

F.87.40 

KLM G 

F.7C 

99 

3.90 

1 

6.30 

— 

— 


KLM C 

F.8C 

124 

0.90 

2 

1.80 

— 

• 


KLM C 

F.9C 

1 

0.10 

— 



• 


KLM P 

F.6C 

20 

1.50 

— 

— 

— 

Kre. 

f| 

KLM P 

F.7C 

IS 

6.40 

— 

— 

— 

• 


KLM P 

F.80 

16 

13.50 

— 

— 

— 

— 


NAT C 


5 

3 

a 

4.80 



— 

F.107.S0 

NN C 


— 

rare 

22 

4.90 

— 

— 

f 

NN C 


re> 

rare 

17 

2.40 

1 

— 


NN P 



— 

5 

13 

— 




PHI C 


— 

— 

49 

1.60 

— 

•— 

F.18.10 

PHI C 

FJ2C 

— 

re. 

44 

0.60 

70 

1 


* PHI C 

F^2.50 

— 

— 

100 

0.30 

— 

rare 


RD C 

F.1B0 

SO 

11 

10 

12 

— 

rare 

F.1 69 

RD C 

F.160 

258 

4^0 

20 

7.20 

— 

rera 


RD C 

F.170 

222 

1 

80 

2.60 

-re 

■ — 


RD P 

F.14C 

107 

0,40 

35 

1.30 

-re 

ire* 

W 

RD P 

F.143 

— 

— 

50 

2.30 

— 

rare 


RD P 

F.150 

192 

1.70 

85 

430 

Ill 

6 

pp 

PD P 

F.160 

248 

S 

22 

9 

3 

1030 


RD P 

F.170 

6 

12.90 

— 

— 

re 



UNI P 

F.110 

1 

3.30 

9 

4 

— 

rare 

F. 108.50 

UNI P 

F.120 

— 

— 

5 

12 

— 

— 

„ 

XON C 

870 

6 


— 




663ia 

XRX C 

55C 

— 


10 

7M 



$661* 

XRX C 

$60 

S 

»» 

10 

aig 



Pf 



Aug. 

NOV. 

Feb. 


- SLB C 

8110| 16 

5V 

!2 

103, 

- 


8109 

SLB C 

SlZOL 16 

1 171 

1 19 

1 8t, 

1 - 


» 

I TOTAL VOLUME IN CONTRACTS 



2689 



1 C— Call 



P=Put 





1 




m 

... 





BRITISH FUNDS (463) 

Anns. :9tO 
2'flX Aunt. 21G-9 U 
3 pc Britlib Transport sue. 78- BB tO:s> 
SOU <1 I h 

213 M Cons. szk. 20 VO V 
One Cons Lu. 31V V "1 
3%*£ Conversion tn. 3444 
i3vpe Exchequer La. ira 9SJ* 

3ec Exchequer stk. 19B1 3IW 'i >1 a 
Spc Exchequer stk. 19&3 81"iiO lO :* 

3pc Exchequer stk. 196* 72s “w l*i 3 
2V »ut H I MS „ ,,, _ 

8«o*c Exchequer stk, 1981 5 A 5 so 

SVk Excheque r stk. 1983 8 9 VO H 
■8Vpc ExcheaUBT Stk. 19<U Wh.'s 
fixdieqner stk. 1981 95<m _ 

10m E x cheq u er stk. 1983 89HO 7 nS I- 

>% Via 

lOVpc Exchequer Stk. 1995 81% 
ririspc Exchequer stk. 1997 81V «s 
Hoc exchequer stk. 1991 M«j© VO H 
5 Vi S 

1.1 Vpc exchequer Stk. 1984 92V (27,' 5) 
itzpc exchequer stk. 199B 80U >• flBfS) 

1 fee E xchequer stk. 99-9002 914 2<s 

1 2k exchequer stk. Z013-17 69> 

12 Vpc Exchequer stk- 1985 95'«t© it 
S ■« 4V >Hs 

12 Vpc exchequer 1992 I2’i« 3 VO i, 

12 Vpc Exchequer stk. 1999 91 V* 96-'i 
I2''ipe Exchequer stk. 1BSK 

IQSfetO 93V 

12 Vpc Exchequer stk. 1961 97VO 8 ! i«0 
7^ , , 

13k exchequer uk. i960 99LO fifei 9»: 
13 Vpc Exchequer stk. 1987 102'V.:C 
/ 96i V 101V 2V 

'1 31, dc Exchequer stk. 19C3 see J i*t© 
13hK Exchequer stk. 1992 ttv. otJ.I 
96 u ra5 

ii'-pc Exchequer stk. 7992 '£20 do.) 20 
14k Exchequer stk. 1984 99 VO "it© s : 
»JS ”6* >1 . . . 

SVpe Funding Ln. 87-91 82Ui«: 4 V 
6oc Funding Ln. 1993 GO 'it© V q Vs 
80 V 

6VK funding VlL 85-87 7840 -lO -1 

3^pc 1 Fumflnn stk. 99-2004 (Reg.) 38 V“ 

4 

S'rK FUlKPng stk. 82-84 810 SOTO 
e'.pc Treasury Ln. 95-98 A9 ? «0 Ir9 5 i '■ 
7VK Treasury Ln. 85-88 79>s0 40 V 
4 9 a v; 

7 Vpc Treasury Ln. 2012-15 64 V :* 

t2WS) 

80 c Treasury Ln. 2002-06 6540 
8 Vpc Treasury Ln, 87-90 74 40 1 ** 1 ': 
4 U 4 V 5V: 

ftmc Treasury Lu. BO-82 92] if.© 1 
uu V 4 

8> mx Treasury Ln. 84-86 874 7 V 
BVpc Treasury Ln. 1997 72 ! :® 2 
9 pc Treasury Ln. 1994 73V 4 

9k Treasury Ln. 92-96 740 4iO VO 
94Pc Treasury U. 1999 7740 3«i*: ? ; 
IZoc Treasury Ln. 1983 9S>is»> 4U»i 
Stia 5 4U» 

■ 1 T’roc Treasury Ln. 1993 96 Vt® B9'at 
95V -V 89«ia: 

12>4K Treasury Ln. 1992 97VS0 40 6V 
12 Vk Treasury Ln. 1995 92V 
1 3 Vpc Treasury Lu. 1997 9940 “no 

4 V V 

1 3 Vpc Treasury Ln. 1993 SBijAO ' 
8 74 84 

14 Vpc Treasury Ln. 1994 1GS40 4>£ 

5 4-» 

15 Vk Treasury Ln. 1996 1064 742 6'; 

V 4 

ISi-oc Treasury Ln. 1998 1100 hi 

2 vpc Treasury stk. (Rev.) on or after 
1st April 1975 19 VO On 4 

3CK Treasury stk. 23V 07 S) 

3 PC Treasury stk. 1982 88V© V 

3 VPC Treasury Stk. 79-81 (Rev.) 924 

4 "i« 

5 pc Treasury stk. 86-89 CReg-> G3- : i 
40 4 V • 

5 Vpc Treasury stk. 2008-12 CReg.) 47V0 
VO 

8 Vpc Treasury stk. 19SZ 9040 V 

9 Vk Treasury stk. 19B3 86V© VS 
9 Vpc Treasury stk. 1981 9G40 

10k Treasury stk. 1992 8140 VtS >. 

4 B03> 

IOVk Treasury stk. 1999 79V 
T 1 Vk Treasury stk. 1581 98 
1 1 VK Treasury stk. 1989 92410 1*4 4 
11 Vpc Treasury stk. 2001-04 864 
1 T Vk Treasury stk. 1991 87: 92 
11 Vpc Treasury stk. 2003-07 904 <27 In 
12k Treasury stk. T9S4 4 

12k Treasury stk. 1995 924 tZB’Si 
12 voc Treasury stk. 2003-05 SIS.-*** • 
90V V 

13 pc Treasury stk. 1990 1C04© 9 
101 4 Ml 94Vt© 100V© 11 © 4 
13Vpc Treasury stk. 2004-08 (£50 cq.) 
51 <>u 

13Vpc Treasury stk. 2000-03 10240 
14 k Treasury Stk. 1962 99 >4*0 4 
14 k Treasury stk. 1996 96 VS V. 

14K Treasury stk. 1998-2001 994 V 
1 5 pc Treasury Stk. 1986 102*. 3 2 L' m 
9k Treasury Cmr. stk. 2000 724© 

Vsr. Rat eTreasy. stk. 1981 < 16 . 626 ?-?, 
984 <28/51 

Var. Rate Treasy- stk. 1982 (16.44E:?- 
9?Ji* 

Var. Rate Treasy. stk. 1981 (16.62G6K) 
954t« Vi 

5 Vpc War. Ln. 32 V© ’i* V 4 4 
British Gas 3K Ctd. stk. 90-9S 454 6V 
North of Scotland Hydra- Electric B~*rd 
North of Scotland Eletricity 3i-.se C'.d 
stk. 77-80 9Tis r T7f51 
3 pc RedereKfon stk. 86-96 454© 

HirmjATnoiVAT, rank 

FREE OP STAMP DUTY 
5K Stk. 77-82 854 '27/81 

CORPORATIONS (12) 

FREE OF STAMP DUTY 
London County 3 k 284 <2315). See 794 

V ,70,51. SV« 1977-81 834- Do. 1B83- 
1984 7SV (27/5). Do. 1985-87 63!]. 

6 vpc es© v 

Con. London 6 Ijk 85V 128 5). 9Vpc 87V 
8 :Z7'S1. 13 Vk 97 V <27.51 
Grtr. London 6 -Vpc 62 (23/5i. 9 Vpc 97<<©. 
9 Vpc 894 <27 51. 12VK 1882 9Bv 
(27/5). Do. 1983 94V 12B;S) 

Barnet 14 k 104»i (28/5) 

'3th niVK 904 
Belfast Bi-K 95V <23,37 
Blrmlnotiwn Cpn. 24K 17V 03? 51. 3 k 
20V >sj 23i5). 3 VPC 24 (23,5). 7-Voc 67 

• il’city 11K 8»V (27/5 > 

C-rdlB COIL 7PC 87 <27 51 
Croydon 6Voc 89 29-«4thS® «c© 

3, 28 sT lTrt ‘ (27,s ’- »av 

Gra-nrian IOVk 89V <23.-51 
Hertfordshire 5 VK 724. 8VK 71V a^l 


Stock Exchange 
dealings 

Thursday, May 29 .... 18^*1 

Wednesday. May 28 .................... 20,099 

Tuesday, May 27 1WW 

Friday, May 73 — 17,4)1 

Thursday. May 22 17,449 

...... — . Urn list betow ©vn tbs prices st which bargains won done by wambata 

svecdo. 1980-bs 73v *z7j5). svkDp. I of the Stock Cx c ftanu a and recorded to last Ttwreday*s Stock Excbxnga Daily 
UU* (ZerS). 9 -kDO- 1983-86 79V j oiggi^i par ansa secuntxts not marked in Thursday's Lhct m show 

aySe Pun: Authority dec zs (27.-5) i the latest maikilHE6 recorded doring the previous fin business days. Then are 
Finance t« Industry 13 pcLa- MJ# «2® : S> ; distiirginsfasd by tba dates Shown) in pamnthasos. 

M 3 < ^Bf‘ ! re"©^r tr ' ouo*er of dealings narked on Thursday bt each section follows Itw 

South Cornwall Water Board 6 k 61 (33.5 > i nano of the section. Unless atbsrwtn denoted, shares are ft fully paid and 

COMMONWEALTH GOVTS. (15) I ** 8e S££ l ?5, P SS to mark bamsina. except in special ea«a. and 

REGISTER tD AND INSCRIBED STOCKS ‘ - ^ " 


Southwark 6 Vpc 714 12613 
Sonderiam: 5ia>e 91 *i ,UJ'5I . 
Waricwicfctftire Cnty. Cndl. 12 VPC 984 
I2»S» 

SHORT DATED BONDS 

FREE OF STAMP DUTY 
12-Vec Hl 99"it (2S-51 
12'4K 8 da. 994 (37(5) 

* 24PC 8d%- 99 V rt3‘5) 

12'uk HI. 99V (27/S) 

15KE0I. (19(1 INWJI 99 r? l» 

15VK Bdc. (711 JIT > 9gjha 
134K BUS. 11411(811 99 'I C2X-5) 

15k Bda. (21 ■ 1,811 98-‘« (385) 

154K BUS- (3(6(811 99 a (2Bi5> 

PUBLIC BOARDS (7) 

FREE OF STAMP DUTY 
Agricultural Mod. Corp. 4 -pcPP. 1961-91 
49 1281 5 1- StCOb. 1?7B*B* 77M_CZ7 1 5r. 


. Antigua Gwernraent Epc 94 >© V i 

! Australia cCunmouwealth of» 5 •■sc B6VO. < 


the list cannot, therefore, b* regarded as m compMM record of prices it which 
besmess has been done. Bargains are recorded in the Official Uit up » 
fi»cT977-M Dili (2£'SI. tat HEi-H . 2.15 pin only, hot later transactions can ba indudad tn the (olkrwing day's 
78 VO- 7k 92V V [23:5i f Official List. The figures shown abova, on the other hand, are the total number 

E iSi toSuJJ! aa sw n 7J?v on tRa, w * v ’ 1 bafgams trensactod In ail securities up » 3.30 pm. No indication Is sviHahla 
Kenya 5 <k 86V i » to whether s bargain represents a sale or purchase. Markings are not 

New zeaia-d 5 voc 820. 7 vk 64 at 5/. < necasxarily rn order of execution, and orrfy one bargain ln any one security at 
7 V oc 7 S~: 5 (28/5( ; any one price s recorded. 

NySafaSd^K*!®'! awl> U *“ ** [ f Bargains 2t Spec a! Pnccs. A Bargains don* with or between non-members. 

Southern Rhodesia z voc 1490 "it© So- l + Bargains dose prcviaus day. § Bargains done with members a! a recognised 
535$ (66-07 5:^ ^ 4£;df_1977- 'Slock Exchange. + Bargains done for dofoyed delivery or ** no buymg-in." 

fine 1978. Bt Vbijk fcl ° ’ I SA— SAusxraijjn; S8-5BaIrair.ian; SC— SCanadion; SHK— «Hong Kong: SJr— 

WAWWinu- crnrire n\ ' SJwnaiean; SMa-«Malayin; SMc— SMcxiean; JNZ— CNaw Zealand; $S— 
FOREIGN STOCKS (3) , 55mgaB0 re: SUS— SUn.tsd Sutas: SWl— SWtu Indian. 

COUPONS PAYABLE IN LONDON 
Japan AocLn. (En/acedl 212. 6pcLa. ■ 

1983-88 MJ U7/S) Wti'tfOW A (ZSpl 148>>:M ‘jJO 8© 7 6. 

San Paulo Coffee Institute 74ncBds. 940 i 39’- [27 SL S3(- 1 C:-k 

UruRUr 31«B0S. 96© _ 1 uCn 727 Sit \ Jo-Ln" ai (27:51 

M,n,n * 9 ® J * T * a ** *• S9J0 j wn.rjread i=veKn»f~ C25a> 13 a (23'Sl 
^fSeriburg AirpCBds. (1914 bsj £20 ■ WBfi-Wfc-Wrere Brew, (ZSol 335 40 


BANKS (141) 


Yoyos Brew. A '503) 163 (27r5» 

COMMERCIAL (1,684) 


153 


Alexanders Discount 245 (28/S' 

Allen Harvey anq Rest 360 (28.-5) 

Allied Irish Bxnks (2 Spi 100 98 
Ansbacher (Herry) HIdos- (Sol 16V (27 ’5) 

ArtwthflOt Latham Hide*. 226 
Australia and New Zealand Banking Grp. 

(AS 13 2230 Z 
Bank of Ireland 295 
Bank of Montreal (CS2I £1 0© 

Bank of New south Wales (London Reg.) 

CASH 1330 

Bank of Nora Scotia (CSiJ lo:>u© «is 
Sauk of Scotland Governor) 2360 50 40 
35 ! Aero** A CZSpI 30 

Barclays Bank 4140 12 10 13. BLtPCLn. 1 Adams ana Gibbon (ZSol 650 
63 VO V V } Adwest Group (25p) 150© 48 6 50 

Brown Shipley Hldps. 336 . Aeronautical and General Instruments 

Can. imperial Bank of Commerce (C52i j U5o) 24o (23)51 
9.85 123(5) I ASitan Lakes Cant. New (250) 56 (23/5) 

Cater Ryder 345 (27/51 f Airfcc Industries (2 Op) TO';. 7>PCLn- 56 

Clive Discount Hltjgj. (2Dp) 424 , 

Commertbank AktteugeseiiseJiaft (Certs, ol ; ?}?' “fh/lS 0 .; .Jr s*i. cct-si 
D eoosJt t Br. Iss.) (DM 101 0739 OBfSl Aibr*aht W.lson 7'ijctti, 65V (Z7.5) 
Deutsche Bank Aktleoqesedscbaft Bearer i 
Sh*. (dm so» 610 > Ai eran de re HMss. (TOp) lie **• *'■* 

Gerrard and National Discount (25p) 255 
Grindlays Hktos. (25p) 118 17 


A— B 

AAH (2501 T31 fZ7/S: 

A B^j Ekitfax c Products Gp. (25fl1 

A SB Research CfOpI 156 
A1 Industrdl PruduKs 1259) 20 (2B5) 
Azronsoa Bros. ClOoi 6t (23(5) 

Asbey (2£=: K (22 51 
} Ab=roa Grscs CSCLSO: T!5 (23(5) 
Aoerdeen Construction Group (2Sp) 105 
: Abertuw and Bristol Channel (2Sp) 157©. 
| 7-zpcPi. 44 (Z7:5) 


1 ' €23(51 

l Allen (W. GJ C25o) 29 31 CtTiS 

quince^ j SSTl 

Allied suaptiera 6scLx. 60 (2715) 


Hambros Shi. (2Sp> 375 60 C2615). A 
Shi. 39tf) 

H,n. Samuel Grp- CZ5pi 94 2 OBIS} 

Hongkong and Shanghai Banking Core. 

CHK32.50} 120 19 21 
JesseL Townbee (25 p) 764 6 
Keyser Ullmann Hldgs. (25p) 730 1 2 
King am Shaxson (20pi 82V V (27/51 
Kleiowon. Benson. Lonsdale (25p) 144 
(23/S) 

LM|^Bank 28B© 7 5. 74pcLn. 864 

Mercury Securities r25p) 168 
Midland Bank 3160 15© 18 17 20 2. 

7VocLn. 72 

Minster Assets (25p) 40 (27(5* 

Natl anal Bank Australasia (SAD 118 
National Westminster 313© 160 IS 14 ; «**■ 

13 19. 7KPf. 51© 1. 8VpcUas.Ln. 97 Aspre-Nlciioias SJ«peFl. 38 U7IS) 

(2813). 9pcUns.Ln. 670 j Aascd. Bdcnlt Manofacturert (200 J 7b©. 

Royal Bank Canada (SC2) £174 (2815) 1 3.65pcPf. 34V (2715) 

Royal Bank Scotland (25p» 73 VO 4 I Assed. British Engineering IIZVP) 17 

Secccmhe Marshall Campion 2200 > (27:5) . . „ 

Sch node's 232 3 (27/51 1 Auc=. Brit. ***' 7 ^d*S.' 

Smith. St. Aubyn (Hid as.) <25») 130 (28/5) l 59V- , S’sKUejed;-"- C50BI ^o ; »- 
Standard Chartered 4880 3. ISVocUns. 7-^cUnscd-Lr. 195,-2002 2S.O. 

Ln. 1004 127/5) * r^r. A i 2 So. 94 

Union Discount 455 
Wesi I and /Utrecht 56 V V 


Alpine Hldgs. (5p) 58 6 60 (2815) 

Alpine Soft Drinks (lOp) 80 CZ7fS! 
Amalgamated Power Envfnen ing (2So) f S 
a.¥^rrprt Consumer Elec. (250) 8S (27/5) 
Anderson Strathclyde (25p) 7^0 6 
Anglia Television A <25pl &40 
Appleyard Grauo C25p) 4S C28/5) 
Aanaicutum i5p) 27 (28/S). A (5p) 27V 

Atman (A.) ( 1 0p) 39 (Ml 5) 

Ariel Industries C2Sp) 73:0 24t* 3 24* 

Arien Electrical (25 b) 47 <|3® 
AmiUage Shanks (25PJ 82 1 : (26/S) 

Armstrong EoammeK I1W 4d 5 

Arrow Chemicals ^ , 

ASh and Lacy (2Spl ITS (27151 


-i-' ngwn l2Amc 94 V 
K-nr Cntv. 9 UK 96V 
.‘nro/n I3nc 99«, 


(28(51 


Liverpool (City J on IVk 98 21 6<*hs 
'27/5) 

I'T-rpcd cpn. 24PC 17V. (23/51. 9Vpe 
87 aF/5) 

Pi-moi.-th 3 Vk 794 <27/5i 
.'I lford 5 Vpc 61 V (27/5) 

Sandwell (Metrox. Boro, of) 13 k 954 
Hough 3 Vpc 96 7 m (27/5) 


Asset- Com ms. Can. AljiP 9* 

Assoc. Dairies GP. 4 -Spl 1 620 6 2 
Assoc. Elec. Indus. ***5®-- 80150 
Asise. E/*a - 5. '258' MAS 
Autc. Fifhenes (ZSui 630 

N^Sce^'cl ^PI | BM « 
ai u- Sen yen New r 10p) 34 (23.5) 
ACwecd Garages (2Se) 27 «6i5> 
Audiotroac Hides- flOb 1 6. 12 dcPM. 
- ilOpt 34 1215) „ 

l Ault Wibbrg Go. (250' 47 (23 S' 


Aurora Hides. (2Sp> 55 3 2. 
654 


B-25BCPf. 


BREWERIES (120) 

Allied Breweries rZ5p> 76 5 44 54. 54 k 
P f. 38 (27(5). 7ljKPf. 52 (27 15). 5VK 
□b. 73V (27(5). 6>apcDb. 62V. 7VK 
Db. 59V cza;5). 7VpcUiU-Ui. 564 
Bass 05p) 2190 12 VtO 17 16 14 15 
13V 14V. 3l<pcOb. 43V (27/5). 8VPC 
Db. 66 V i27I5>. 7VpcUns.La. 59V 9 
Bass Investments 7 VkUps.Lii. S6V (28/51 
Bclhxven Brewery <2Sp) 25 
Botldingtons Breweries (25p) 133 5 (2713) 

Border Breweries (Wrexham) (25 p) 92 

Bonier Breweries (Wrexham) (2Sp) 92 

Brawn (Mafthewi (25p) 1410 38 
BKk lev's Brewery (2Sp» 46 a8/S) 

QtiJ-er (H.P.) Hldgs. <25 di 160 (23(5) | , tT imm. i25p» 233-'- 2 S 4 3 30. 

C .M 2?? pl d) 3“ ; * 

cSSige 6Vpc2ndDb. B9V (23/5). 6 Vpc j H 7Dt0tl - f° U aS ' 5 ’ 


Auren-itetf Sec. 'Httfps.) (lOpl 240^. 1 
a7;S’. CceUnscdOJi. (fp) 124 (27:8). 
Do. 220 20 pm 

Amomoti** IVotls. aSs) 600 594©- »K 
Pf. G4 4 127*51 
Avon Ribtcr 112 


53V (27/5)1 IOVkUps.Lh. 78V© 

Da::leH Son 44 kDo. 31V 123/5) 
Davenports 4pcDh. 29 (23/5) 

Devenlsh (J. AJ (25PI 253 (27(5) 

Distillers (50pl 1900 89© 8 90 87 9. 

7VpcUns.Ln. 58>ra 
Distillers 7EiPcUrts.Ln. 5BVO 
Grecnall Whitley OSpi 1634 6. 8 kPT. 
824 (27/51. BVPCUhvLn. 57 V 
Green King Sons i25p) 187 8 (23,'Sl , 

Got', css (Arthur) Son (25p) 88. 7VKLa. 

58 a=)5) 

Hardvs and Hansons 4pcistMig.Db 28V 

HlgMtnd Distilleries <2Cp> 131 29 
lera^crdPa D.stlllers (Hldgs.: 2Sp 211 

tf.r 0 Martin KstiUerles B Ona. (25pi 
540© 

Mirs’ci ThSTcren Evcrshsd (25=1 57 
Srotrith '■q.-r-astl' Brew. (25 d1 SBJjO 54 
5 4V. 4VKlltDb. 82 (27|5). B-VK 1st 

5.°A 1 ri£n Bmw! 'ROJO) 134 (2715) 
Trer:-. r’-irDh. 60 V© 

Viux Brrvor:?* *25p) 156 
. rtrey Man-i Truman Hold. rigs 64ocDb. 
fiOia©. EK”nr.Ln E2 (27. S). s:»cUm. 
Ln. 5E4 (2215) 


2.8pc2ndPf 

BKTonnage 


4pcPf, 


CONTRACTS 


FATA to build warehouse 


FATA, a part (rf the FATA 
European Group and member of 
Babcock International group, 
has been awarded a mnlti- 
milHon pound contract for the 
construction of a new high bay, 
automatic, storage and retrieval 
warehouse at the IBM factory 
near Greenock, Scotland. The 
contract comprises a chad rack 
structure, complete with all 
ancillary equipment and services, 
13 folly automatic computer 
controlled stacker cranes and 
the immediate infeed/ outfeed 
pallet handling conveyor system. 

* 

Hawker Siddeley Power Engi- 
neering’s construction division, 
has been awarded a £1.2m con- 
tract by British Gas. South West 
Region, for a project involving 
the design, installation and 
commissioning of a gas com- 
pressor plant at Breakwater 
Works, Oreston, Plymouth. The 
project involves the removal of 
two Mirrlees Bladcstone engines 
with Bryan Donkin/ Crepell e 
horizontal reciprocating gas com- 
pressors, from Bristol to the 
Breakwater Works at Oreston. 
Plymouth. Hawker Siddeley is 
resDonsible also for the civil 
engineering and building asoci- 
ated with the transfer of these 
engines and compressors, 
together with all the uecessary 
electrical equipment and ‘pipe- 
lines, final commissioning and 
setting to work. Mirrlees Black- 
stone (Stockport), builder of the 
KPS diesel fuel engines, is also 


a member of the Hawker 
Siddeley Group. 

* 

A contract worth over £lm 
has been placed for 20 ICL 
ME29 computers by Booker 
Belmont Wholesale Delivered 
Trade, part of the Booker 
McConnell Group. 

•k 

MODULAR COMPUTER 
SYSTEMS, INC. has won an 
order from the NASA Dryden 
Flight Research Centre, Edwards, 
California, for a dual simulation 
computer system. Valued at more 
than $536,000 (£233,000) the 

system is to be delivered later 
this summer. Each half of the 
system includes a Classic 7S70 
processor, 512 KB of solid state 
MOS memory, moving head discs, 
printer/plotters. CRTs, card 
readers, and magnetic tape units 
plus other ancillary peripheral 
and special devices. 

+ 

Braintree District Council has 
placed an order worth £67,000 
with PYE BUSINESS COM- 
MUNICATIONS of Cambridge 
for the supply and installation of 
a PABX telephone system. The 
system is tn be installed in the 
new council offices, currently 
under construction, in Brain- 
tree, Essex The exchange will 
have IS exchange lines and 200 
extensions, and will be con- 
trolled from two operator posi- 
tions: there will also be four 
direct tie line links to area 
offices in Halstead and With am 
and the council's computer 
centre at Chelmsford- 


BANK RETURN 


Wednesday 
May 28 1880 


increase I-J-) or 
Decrease f— 1 
for week 


BANKING DEPARTMENT 


Liabilities 

Capital j 

Public PaaMitB """ ' ' " 

Special Deposits.. 

Bankers Deposits 

Reserve ft other Accounts 


£ 

14 553 000 
31,544,887 
218,710,000 
818,853,419 

679,287.995 


1,569.949,299 


£ 

+ 3,488,052 

+ 186,787,877 
- 7,718,204 


Uitvrd.Lc. 46 (27/5 L 7VocUnscd.Ln. 47 
J i2S-5i 

BOC Internif. (25 Pi 65© 3. 

[ 26 (23 Si. S^KOb. 8340- 
i Db. 78130 

BPS Indus. (SCO) 178© 7 „ 

I BPC 12501 17 *x 17 18 564. BI-peUlMWl 
i La. 610 
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’ 8SG Focv* oar DO?) 16VO 16© )5W *B. 
• 12 : jjScUoscd-Lr. 700 
8SR MOo) 270 6. S’wcUnsOiXB. 4G 
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j BTR USoi 364 6 5 7 
! B & Q iRrrail) 'So- 70 68 7 
Babcock IntemtL i2So> 750 7. 

26 (23 Si. 6KDb. 50V 
Bxscer^ge Br.ck. (2Sp) 57 (27/5) 

Ea-rt iWillasi) 167 _ 

Baker Perkins Hldgs. (50n1 72© 2 
B ambers stores ilOpi 63 
Barker Dobson Go. >20ol 13 _ 

Barlew Ra.-M (R-010> 4(0 20 128/5) 
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2S?1 E3 ,27/S) 
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Barrow Hesbcra Group USn) 350 
Barton 2 nd Sons <25pi 42 
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Batievs cf Ycriatnre ilcp) 37 (19/31 
BMRi* J.l A tRest.vtS.) I.2SP) 135 
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B^lgrave BlaekMath) r25pi 17© _ 
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Belluray i25pl 64 (28/5) 
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Berm Brothers '25a> 54© 
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S’stCk (F.1 Hldgs. i25pl 33 (26/5) 
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•27/51 
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SVeblriJ Confzelcnery Hldgs. '25ol 460 
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Badvcote frlnl. .'253) 72 (23/5) 
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Government Securities 
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Coin ...... — 


807,567,126 
308.789,691 
418,317,140 
27,995,092 
880,251 - 


1,562,949,299 


— 59J8 10,000 

— 40,723^46 

+ 237,783 163 
+ 14,672,672 
+ 16-836 


+ 162,537,725 
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£J 

£ 

Notes Issued 

In Cirevilatlon 

in Banking Department ~.... — ...^ 
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10,147,004308 

27,995,092 

+ 100,000300 
+ 85,32732b 
+ 14,672,672 
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11315,100 
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Other Gove mm ant Securitlea «...„ 
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C.H. iRdsstls. (10S) 244© 
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Camrex (Hldos.) (20p) 35© 
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Cappon-Nolll (lOp) 51 474 
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Caricss C*pel Leonard OOP) 134© 3 1 
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Collins (W.i (Hldgs.) (25 b) 93 <23/51 
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Concentric (iOo» 39 

Cornier IM). O5o) 113. (23/5) 
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Courtaulds (25a) 651® 8 VP© 9 8 70 4 
2 1 3. 7pcDb.Stk. 198^-87 69-V© ii. 
SVocUnsec.Ln. 1994-96 «ZV >27. Si. 
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2000-05 55 6 5V <2331 
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89 (23/5) 

Cradlcv Printing nop) 16 
Craig Rose 11.15© 

Crest Nicholson (1Qp> 99 (27/S> 
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nopi 19 

Cromtc Group (2Sp) 38 (ZBISi 
Crosby House Granp 173 (28731 
Crosbv Spring Interiors ciop) 1/4 (27/5) 


Crown House (25p) 59li (28/5) 
Crystals Pc CHMosJ (Sb) 39 >1 <28/1 
Currys (2Sp) 173 (28/5) 
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Dale Electric lotnL UOp) 82 
Dalgety 2S8© 7© 5 4 6 7, 
47 V 


4j85pcP1. 


Davies Newman Holdings t23p) 133© 
Darts (Godfrey) <2Srt 159© 

Oa*v Caroaradon (2Sp) 77 8 08/5) 
Dawson Inter nat ional (25p) 90 
De La Rue (2So> 650© 45 
DKcnhams (2Sn) 69© >:© 72© OBd: 9 
70. T-IpcCnv.UnsocAq. 1993-98 8Ws 
128/5) 

DeRa Metal (25o) 49 50 4B«b 7VpcOb. 

Stk. 1985-90 84 (28/5) 

DerritrtKi DOp) 21 Is© 

Desoutter Bros. (HldBS- ) (25o) 112 (233) 
Dewhurst Deni (2 op' 14 (27/5) 

Dickinson Robinson Go. i2So) 105 
Diploma (25u) 427 

Dixon (David) Son Hldgs. (2Sp) 89 <23.6) 
Dixons Ph orographic llflp) 91 2 
Dobson Park Industs. (ICtol 102V 
Dom- Hldgs. (iQo) 102 tia^l 
Dorada HUgS. (25 p) SO (27. 5) 

Dow Chemical ISUS2’;! 13-S: 

Dowu-ng Mills ilOp) 28'riP 
Downing iG. H.) (Mp) los 19 «is (23:5) 
Demi Surgical lion) 33 
Dower Group (SOp) 174. 7KUnsec.Ln. 
56i: (28.5) 

Drake Scull Hldgs. <lp) 35 VQ 
Dreamland Electrical Aopllancos Cl Op) 39 
(2315) 

D uhl her (SO) 48 V© 71.-0 9© 7 V 
Ductile Steels (Z5o) 80 (25.5) 

Dufay Tlianine 7 VkUos«gLii. 65V (235) 
□unhllT (Alfred) (lOp) 295© 

Dunlcn Hldgs. (SOp) 73© 2 1 70. SVKPt. 
34©. SVPCDb. 69 <23;5). 7pcDb. 67V 
Duport l2Sp) 42 

Duraelpe Intnl. (2So» 42 f23fS) 

Dyson U. J.) (2Spi 46 (27i5) 
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(25/5) 
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53. tipcPr. 100 a3S) 

Elaar moust. i50p) 170 
Eib«r (lOp) iov (23.5) 
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(■up) t. /■: i2».i> 
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Alla; 70 

EiectrocomponenU (IOpi 496© 90 2 
ulcCurJux d bhs. (kr bu) tlu » 9 a (27/3) 
Electron I e Rentals .Group «5 p) 91© 

-me;: (d.i Uhp) 2 oo 

ElllS and Everanl U5p) 115 T4(> u 

ElHs s aiK| Goldstein (HMgs.) (Sol fBV 
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CISWiCkHcoocr ;5ol IS 

Ernest Lighting <2Sp>l26 % a (28/5) 

,44. 4. 

Emray (Sp) 9>: (27.5) 
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BO'l (27/5) 

Ertth /2Sp) 123 <28 5> 

Esp^rawa 112=^1) 100 5 

European Ferries <2Sp> 129ij© 31© 2 3 

Hi • 

EuroUicrm Intnl. (IOp) 335 (28,51 

Eva Industries (25 pi 46 

Evened and Co. Hldgs. (25 p) 16* 

Evooe Hldgs. (20 p) 42 (28 S' 

Ewer (George) (lOp) 51 (275) 

Ex cal I bar Jewellery (5 p) 170 
Exchange Telegraph . (Hldg».i (25p> 157 
Expanded Metal *.2Spi 63 (23.3) 

Fairfinn Beats (IOp) 82 (27/5) 

Fain> lew Estates (IOp) 245. 

Part'd I Electronics (20o) 2610 56 2 

Fwkritetl' Land* awf ^lilldlno (25 p) 66«i 

fJSusm Inds. (25 p) 85 

fiSdlri 1 Radio 4J tags 

Findlay (Andrew R-) Cep. t2Sni 24 (26>50 

Rnc Art DevelcptneMs BSp) ' 52‘rifc * 

Ftnlan (John I (IOpi 83 V (28/5) 

Finlay jjtmtti <2 Spi j 5S* 

Firth (6. M.l (Metalsi OCJPi 29 ■/MS) 

F Isons 260 48. 6pd2 >:(Db. 89 C27CS). 

SNpcUf».LP 414] '28151 
Fitch Lovell C20p1 67 
Fletcher (t) BMiden I lOucUns.Ln. TO© 
FlexeMo Castors and Wheels (25o) 60 

Rtehi 3 Refuelling (HW«.l J23p) 275 (23(G) 
Phi or Corpn. CMJSQ.62T £24 (23CM 
Fobel International HOW 27V (2i5> 

Fodem C50p> 374] C23/5). A (2Sp) 36 
(2E/S) 

Fogarty (E.i (3 Opt 66 

Folkes (John) Hrlo fStrt as C2WS) 

Footwear Industry (25 p) 41 
Fond Tirtnl- Capital Coron. 6»cCnw.Gtd. 
Ln. 61 ij©. 7UncCpv.t5M.Ln. 684. <23^51 
Formlster <10pi 132. W.-OCPrf. A) 
Forward Technology Inds. (25n» 94® 

Foseco MJnsep RSpt 148© 7© 4 
Foster Brothers Clotblnn €25 p> 80 (28/S) 
Fothergitl Harvey (25p> lie (Z7/» 

Frands Parker (IOpi ITt* (27.5) 

Freemans (London SW9) <2Sn) 121© 

French Kiel Hldgs. <2Spi 34>x© ij 
FrlrtHamJ CoggaR Grp. (25o) 91© 

Fotura HMgs. (25P) 420. 7pcPf. «Vh9 

G— H 
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h \ asm _ 

GET Intnl- C20p) 64 5 
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Garford-LII/ey inds. (5oi I2ts (2805) 
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Gestetner Hldss. i25p) 65 (2815). A 

(25pl 64. 1 0pcLn. 70 

?S re n.Sr? J SLi? 98 ?, ) a , ? 0B> A3# * 5 

&N. DulTuS Group IZSp) 120© 20 1 

Gilts pgr UOp) 80 (23 51 

Glasgow Pavilion nop) 44 12715 ) 

G 7'JSrt.^T°clop 8 ) 1 *?9 1 ",- aW 26U r275 ’- 

C 90* 79 d V' ,SOb> 1fi0 ® 2 80 - 7ijpcLn. 

GI 0550 P Ctrl j.). i2sd) 38 ai - s) 

S s »> 75 '^S e© 5 . 7i.peDb. 
114^28% 75 (23/5). 6«Sn. 

Goldberg iA.). Sens <25pi 54 QIS 
(Somme hldm. a So) 3S® ^ 

Gordon (Luis) Group DOp) 47 
Gosforth Ind. Hldgs. (IOp) 29 ja (2B/5) 
Grampian _ Hldgs. (25o) sa© 1 

Granada Group A <25p) 163® 2 60 3 
Grand Metropolitan (SOp) 127© 8*’ 7 9 
SK"- 36V I28.'5L 6VKPf.' 44? 
73>i 5 (28S)* ,,eP< ‘ TS <=8,S1 - lOocLnl 
Grattan 41 WarehousK (25p) SO© 50 

h : jjsrauWfiW ttsSS& 

*^5 Economiser Grgqg USb j lo: 
Gripperrpds Hldgs. OOo) 175 (28.'5) 
^S-S) LOlUS t ^ f Con,,,a,,lw (IOp) 22 

Gutii Keen and NettlefQlds 233 ID 2 1 
6VKLn. 74V (28/5) au 4 i. 

tMfSL Keen, NettfefokU (UK) 10'aPCOb. 

H^T. Group flop) 33 
HTV Grout) <25n) 101 
Haoen carrier (25pi IIS© 
H *'w£ W,K *' na {Holflln W) (SOpi 144 
Hall (M.l (250) 190 (28/3) 

Halm? (IOp)" 68 S" 6540 " ' 10P ’ ’ 3 
Hampton. Industries tSp) g ( 23 / 5 ) 

5B 0 l27/5l V " L <Mrt 31 U3,S '- 7 * JKDi >' 
Hansen Trust (25p) 158 
Hargreaves Group (20p< 45 (27/S) 

Harris Sheldon Group (2Soi‘ 40 i28/5) 

IP-I IHoWIngil 7>2KPf. 40 (28/5] 
Harris Quccmwav Group (20p> ISO 2 

Harrison (T. C.) (25 o) 50 
Hamsons Crosfield 71^ V© H U h 

mp>1S7 60 «■ 

Hawley Leisure (5pj 44 V. New (Fv. 
.W.i 43 >1 4ij 5. New tSpi s omni/s) 
Hawthorn (R. W.I Leslie (SOp) 79© 
Hawtfn (Spi 10V (28/5) 

H J. v 7Si.J!" bl,shl ™ Groug (2 Op) 1 sgi; a 
(27/5> 

Helene of London (IOp) -22 v <2715) 
Henderson (P. C.1 A NV (IOp) 128 (23/S) 
Hera her (Furniture Trades) (IOpi 76. a 
NV (IOpi 77 (27/5) w M 

■lep worth Ceramic Holdings t2Sp) 94 31 . 

■ttcxvMr iiop * « t2a ‘ 5 >- ^ 

Heron Motor Group (2Sp) 26 
Hcwden-Stuart — - 

Hewitt (J.i S... 

Heywooo Williams 


t Plant ntfpi 56 d < 28/51 
Son tFanwrt lopePf. B4 
uanvs Group c25cu as© 
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Intnl. Faint ran-41 

Intnl. Bo res 7 skLo. 35(28.3) 

IntnL Tbomson Oron. 383 5- Cbv.KW.fi, 

ij3£%Sw Corw- 9 

Invcroak GO>. <Md> 27 vmh 7 ’ 9 
Jackson (J. and H. ©) tSP' /' • 
Janwlca Sugar Estates USP* H ... 
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Johnson Crow CJ**n*T» (IS^i 

jotirdsn (Thomasi flop) 54© 

•w- 7» 
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Kenning Mmr -n 

Krok‘ Sw S Dlaco«*K Gre. (TOP) 91 t38 5* 

L — BK 

i$r SfcST N-'-^ctSK )J7© 

LadbroKe Gro. (TOPI 1*3© 58 60. WniK, 

limes 1 ^rWrerOM 

Lira Grp. USp) 82*i© 2 , ©peuv^ w 

Lak^eniot (25») 2 4VPc2nd9/. 27 

tSKesss 
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Lc Bos (Edward) <21 
Ltc IWngerartan t 
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Leloh interests (So) 130© 29© 30. l«K 

L«KOro°Gml HOP) 34© 

Leo CnvJlOp) 265 (27.51 
Lcsncv Frods. '5P120 1 S <27 /Si 

Letrasct IntaL <10 p) 111 

Lewis 1 John) PurtnKttta SpqPt. 35 <27 5 j 
L ex Service Grp. (25o) 7S'j i27IS) 
Lrylxnd Paint <2 So) 36 (27/1' . 

Llofood HMgs. <2501 128. New OSp) 8 
9 7 10 pm. 12KUnssC.Ut. 89 V 
Link Hook Publication* <20p) 157 <28 51 
Lionel Cpn. Com. Stk. <50.10) 330 <27)51 
L-Stee <25p) 48 50 «7,SI ... 

Liverpool Daily Pou Echo (SOo) 110 

Ltovp S <F. H.) HMU. (25P) 35 <27.3) 
Locker (TtKxnasiOUdga.) (5p> 9. A <Sp) 

London Liverpool To. OOP) 27V 07.-5). 

Naw OOP) 29 <27, -S) , 

London MMIsnd Industrial* rasp) 1 06© 
London Northern Group (2 Sol 39© 

London Brick <25p) 71© 2V 1 70V. lope 
Unsec. Ln. 129 

Leogtoo Industrial Hldgs. (2 So) 81 (27,3) 

Lonrba <25n> 79 8 

Lonsdale Universal <2 Sol 54 03/6) 

Lookers <2 S£> 39 (23,3) 

W 6VL 4 

Lyles (ST<20p) 4) <2 33) 

Lyon Lvoo (2Sp) 69 08,6) 

MFt FurnHuto Group (IOp) 49 V© 7 SO 
sot 49 

Macanic (London) (ion) 25 Vs 
Maeartnvs Pkarmaceutical* <2 Op) 87© 6. 

Magnet Southerns (23a) ifis© { 80 3 
Milan <J. J.) Paper MiUi <25pl 128 UftS} 
MMHnaoo-Dmay i25pi *7 8 ■■ 

Management Agency Music now 130 "aa 
Manders (Hldgs.) <25o) 148© 

Manor National Grew Motors <30n7 1* u 
Mao to (topi 34 C2WSX lOVtitiLk. 
(Zff'S) 

Marchw/el (23pi 78 (28/5) 

****}?■, r2Sff> • 4 '** 5 

4 8 3 *■? 51] 

Marley (2 So) 81© 1 80 2. BVpcOb. BT'-o 

'TssRwiirmk™" 175 mm - 

*torshall*s Universal «*p* 70* 

Matthews (Bernard) f25«> 35S© 50 1 
Mayaaras OSo- 130 OOfS) 

Mecca 7 pc do. 66V 

MeggRt (So) 17 (ZKSi 

Melody Mills (2Sn> 31V Z (20 -31 

Menslcs (John) (25m 243 

M«al ©ox 256© 620 1© 60.58 62 

Metal Closures <25o) 101 2 (23T3) 

Metalrax (So) 58 

Metcoy (25pi 21 

Mover (MopuoKi (Z5 p> 68© 92 

Miotand Inds <5pl 880 

Miller (Stanley) t10p> »V 12775) 

Mining Supplies (IOp) 90 (28/5) 

MiteneH Cotts Grp. I25pi 40 
Mitchell. Somers (IOdj 75 
Mucpncrrte (Hldgs.) C25P) 75 
Mollns (25 d> 91 V© 
t'onk <A.) <2 Sp> 25 
Moraan Crucible I25P) 125 07/5) 
Morrison iWn.) Supermarkets (IOpi 116© 

Moss Engineering Grp. i25o> 86 Q7/S) 
mcm tRohcrtl (IOpi 22© 

Mothereare (lOp) 222© 4 3 
Mount Charlotte Inv. (1 Op) 19 
Mowfeui (John) (25o> 91 (28/5) 

Muir head C25M 145 (27, *5) 

Mrson Grp. HOP) 58 (23/3) 

N— O— P 

NCR Core. (U5S 55) 24 (Z7J5) 

NCR 4bcUi. 76 <28.'S) 

Nash U- fj securities respi 61 
Nathan <B and I.) <2So> 38 
National Carbonising (IOp) HE 
Ncepsend (25pi 37 

« 5D> 40 C2Win - 
K°i!. Vfl Hldos. UOp) 108© “ 

"fligrs g'8?i,,' i5 » “ * “»«■ 

Newarthlll 215 20 I23i5> 

Newman Industries (25 b) 46© 

Newman Tonks Grp. 1250 ) 52* 

Newmarfc (LobIs) USp) 320 
Ncrcrm (25p) 58V© 8 
Norfolk Capital Grp. (5p) 41 (28/5) 
Ncrwiand Electrical HlfTOs. (20ol 38 (2815) 
N 25^ffl S “* J ®fR- (Hldgs.) <28p> 

N 6©*B 1 7V i 7 ,,to ** rln ® n5P * S7lj ® 

N i°so« , 3^r dI <2SP1 122 S ' 

Norton cw. E.) (HMgs.) <5pi 1 5 
Norvre Secs. (IOp) 9V 

Hnl S - , 1 ld0 s- V**KPf. 91 (27/5) 
Nottingham Bnck <SDd) 170 
N°Wnj/ham Manufjctortno <25o) 91 . 

Noraj jj^spy) KnfO «0p) Ml; <28») 
Nnrdln aim Peacock nop) 122 20 
Nu5wfft fntfus. <5p| 23© 

Oakwood Grow Now (2Spl si (26/B) 

Orean Wilsons (Hldgs.) TiODl79« 

Ofllre ana Electronic Machines (25tf 258 

Parker Knoll A NV (25D) 98 <28*5 

,*250511 (IOp) 261 2 (27.5). 
A^N-V (1 Op) 255 WYS). IOpcPI. fie© 

Pauls and Whites (2Sp) TZg (2©5) 

Pearson Longman Sue Db. fro <78-S) 

Prerson tS.) <23 p) 214© 12 : J.t ie 14 . 
9pclvll. 97- IWirLd. 74a 1 * (27iCi 

kss:'ss?sls 5 !,'v , -“ ■<?"' 


Hldgs. 4l;K (».S) 



oopj tw .- ■ a am 


fti 3i»ri< 


provincial* Laundries (fid 41 



Q — R — S 

fiacal ttottreSKt fZ59> ai* A 

"J5Sp» 2«©.M 


(?Sp) 3 jjW 


10k 



fu am*. 
m ua»r. 

* '.««© 'aim 


itau 


Ihnym* HoOjnawr 
21 ^ 1 . apcUoaeoilB. 
fiaosame* JaUhi JtMtiEl 
a»gcPf. W 
Rat non U*jc»lm« 

RavMcfi (JM H - 

Readiest, 

Unsaca Ln. B W... 

SS& M <5iSJ?S»®?«'. * 

tam. 

B&SnMlEriAM : 

852 uilio!i* 3 f»r 

iffSXgZjSFii*. aw 

RKbaras Wadtmen hum. 7«m 
Ln. Ml] (Mri> . - , ,, . ■ 

Rk hards 5 hi p CPM. . (7 &d^ 3 3 gsp)- 

SiS? r 3 0,, j, » t T 

Rabortton /eMs JAM J# * . 

Miis^Rwce Mowre ifttw e|g) 47 tj© fit ' 

Rothmans IkfK i.riSHa* 4f»i 

R own tree MSCfemlPSh iSOpi 146- . 

Aoval W uroesm \Sipi 247. RpcUh 1«8 

ftirtwrerid (2 Sp) 94 (J©©) 

S^V Portland Redrew ‘28®; ’’0 *h. 

New f!Hi 72© 1© 2*?. OpdLn. «8k 
■ >28 5). S*V rtftgi • - . 

Ryan LL.) etHMa. . (5*1 9 tiffi) ... 

sea Gr». (25«A 1-38* * 

SaatOU saalcm MOW 160 © 

Saga Holidays ifboi 162 
unourv CD (nv UH 3 « 3- 
Smuel 01.) A <23p) 1 38 6 (3MS)j .. 
tonotwrat Markrtio© (ion) 73 <2»U . . 
Snnn Gre. QSol so <2TT() 

SavMJt Coropn ij.) Ore. (.TOo> b QTW' 
Savoy Matt* A MOo) 116 «HT3) ■ ' 

ScMurnbereerrtmi) MBLt 
Scott •JMitfl En. (lOo* S3* 

Scatnsk AgrL tan. 187 rtT/lt . ■ 
Scottish enotisb Eqw, riwettn <2og) & 


<28 5> 

ScoWsh _ 

Scottish TV tv^nq. . 
•ears *m*- © Ua dpb, Ok < 2 . 


. . ,**ii 

5»' *1* 


^SL) 

ra- <23rai 

feora^Hldgs. ttS©) -ftfiij* u. 7KAfY, *s 

vt SK"“ 

Sebnrourt (So) 18 ^ ' - 

n«M a cum 


Senior Engineering Grp. 
Serek (Z5p> 53 1 (27/3 1 
Shaw Carnet* (10s) » (2 


80 U7*r~ 

Shaw I Franc UP 12* 

Sttrtfteld Bnck C^p. /SJo) 37. -- 

*48*123)5?' t5 °" ,M 7 ' 

SletM GornutP HhSIS. 

Simon Engmeeniig - 




Sirdar (25a) 79. (28(5) 

600 Gre. OIpi MM 9* 5>t* 

Sketchier (2»pt 231 2 (28/9 

Slingsb© (H. CJ USm 74 (1. 
Mnari U-» (Contracture) (IOpi 
imnh Neehww AaKCd.-Cos. % 
5. . BpcOw-UfifiLh, 1 


08*1 


^ 'tij ton ' l^i/ A (SOM 11 

Smiths tads. (50p> 200. UfaKPb. jaws, 
^WC w.Uau n. 9J‘i UBiit™ ^ 
SmuDt UabervMi Ore. (25w 16SI* ' 

3a*S8/i» M , ® pl 

4UI * 0 " Brir if-'-am. 

sominervill* (Wou^™ ftS .’. ' 



Soar -Cpn. fV50! .. 

PKbeby Parke tor net Grp 

(24:5>, 91-PCPf. u 


Sound OtiMimn 'r_5p» | 'U*^|iji 


O5o) «U 


ibwow (GTw.» s«os 
Sptrax-Sarco 


43 




UOp I 83* 


W.I Sere 

, Cngng. (ZSol 

3 ? C(W 5er«kes do 

sutowMe. pp t w s fc s imam osm *r 1© '■ 

Mm UleoJ Ore. (IOp) 42 
SCMMra Nre wor fa <23pi M chub *■ 
Standard kteuttn*! Gp. <XSp) «Sf ■ 

STC (250) 297 « ,«Bfi) 

stinta ,a.K WdosTap) 74* ' 

TOW*": 

.WF. 70 cC 1 rr.Uvs.Ln. P4fi^ 

ItKja .HMto . 110^^(23/^* - ifc . 

Stalu Shoes <2 So) 153 3 (23*) , 

Supra Gp. <to»i 79’i <27-51 - - r - -- • 

Suter tree. Dfd Onl. iso) 22 
Svket •Henry) a a») 46© 

Svmonds Cqg. (»p) 11 uiH) *•- - - 

T— U— V 

Tace OOP) 23 I27WJ 
7M80K Gp. (30) 6 k «3«F 

T dS?‘i*VflS* 223 7 ‘ 

T «p «4 Wta 12M 2 4 1 20. I3PCCML 
Unc.Cn. 86 <27r5a 
Tnjmev Ratseg©* aoa> 20 - (27.«> 

Taylor Woodrow CMM JH <27 m 
TecafomH ( 2 SN BOk 50 . 

Te^fUMn jCtal J* (2 3/5) 


Telephone Repeals asm 202 5 . 

wtac. iopcsttaJDoUatCM.llM.Ui. 

Tim taw 


Tenoeco 
130 O 

•tco Stprev 0*1 SSH* k© 8«j tos 
Tex. Abrasives OOP) 42 03 U» 

Thermal Syn«CM* (25*0 101 r27») 

9 ‘ i3Beh ‘ a, ‘ 


■ iSr.-.- 

: sT. 




267© 

33 HE testa:" 


14lj . 

MUIMarn (HKtaO OOW 
4*»© 2 k, 


tESto^EMI g5p) 

63k Si 5) 
rim* Products (1 
Tomkins IF. Hj t. 

(2& I 2 S©; 

Trafalger Horn I20f» CM 

lO^fPCLU. 69 

Transport Devctoument Grp. U5a) 70 1- ; " 

Travf* Arnold (25 p» 2*0 

Trwent TWaritfep ANon.V. (top) Mk ' 

'sSkfT’SS© 1 ?© 6n>- <25p * “ y-- 


F0rt * <**« 16 » TD. -72S© 

. iltUD, pi r 

Tube Inv JU8© 40 39. S.BodJu 48©' 
(3.5). SuSSS). 80 (2715) ™^ - 

Tunnel Hldgc B (2SP) 213 




Turner Newad 96©' 1 3 
(Contractors) 


Tysons 


OOP) 21 2 (28,'S 


lOkPCDta. >7 

ErfltSES 8 ®. - 

u& iBiSSto - ■ 

6WLn - n <»»• «**KLd. SMKT 

U SHTSU 2S ?4J?^ ’Ssll 'i i 

Unilever (N.VJ (FL12)1*?Uo <27/32- tW 

“Sj-taeh CIOpJ 284 6 8.. Nuw (10B> 

United Blycultx (25p> 69© -7263* 3 3*.. 

70*. Njw (SSp) 69 71 2123® 
.Untted Caratarx flOw 128© 

Cltv Meoetniatt <10*1 22* • i.- - 

Unltad tup In Winn .Inds. (lOpT^iag..,- 
g“ IPdustrfre (25p)-C5 (27752 
United Guarantee (Spl 18 (28 /S) 

UMtad Scientific (25 p) 503 QIUB) ~ ' . 

Uaftad Spring and Steel (1»Ta<Wffv 
U nited W ire. Group (25p) 46 03/1) 
Ungefirame Industries (IOp) IS iXBtSi - 


ACTIVE STOCKS 
YESTERDAY- 


BP 


Stock 


^ No - 
DenomJna- of 

tion marks 
25p S 
8 

5 
7 

6 
6 
6 
S 
S 

s 

5 
5 
5 
5 
5 


25p 

25p 

£1 

25p 


25p 

25p 


Coral Leiimre ... IOp 

LASMO -- 

Beecham 

ICI 

Lpnrho W1# 

Premier Oil 5p 

Shell Transport... 25p 
Assoc. Dairies ... 25p 
Courtaulds .. 

GEC 

H’sons & Crosfield £1 
Marks & Spencer 

Racal Elec 25p 

Unilever 25p 

ON THE WEEK— 


tv No ‘ 

Denomma* of 
tion marks 
.... £1 36 

... 25p 
25p 


Closing 

Change 


.. T9S0>: v. 

priM(p) 

on day 


low:.- ? 

334 

+ 2 

412 

320 

fil 

+ *' 


vr • 

648 

-5 

665 

33T ’ •. 

UT 

+ 4 

134 

.• ■108V-'- •- 

352 




7S 

- 1 

110 

79 - -.1 

90 

- 1 

88 

Si— 

380 

+ 4 

wjm 

•.«4 - 

106 

+ 2 

182 


n 

- 1 

79 

v • 

346 


Fm 


712 

-a 



S3 

- 2 

96 

■ 77 

235 

+ 6 - 

Etm 

.its.. 

417 

rare . 

m 



Stock 

ICI 

LASMO .... 

GEC .. 

bp ss 

aieu Transport... £5p 


2Sp 

25p 

25p 


Beecham 
KTZ ... 

Unilever 

BAT Inds. 25p 

Marks 6c Spencer 25p 

Courtaulds 25p 

Andsn, S’thclyde 35n 

Carless Capel ... ion 

Bunnah £l 

Charterhouse Gp. 25p 21 


SS 

30 

28 

28 

27 

27 

27 

25 

25 

24 

23 

22 

21 


Closing 

Change 

l9W'- : 


price (p) 
352 

on week 
- 6 

h «r 


648 

+ 3 


P88 K:.\ 

340 

-11 - 

388 

m: 

334 

-4 

m - 


330 

+ 2 

Wwm 


117 

+ T 

a* 

.308 

370 

+23 

4 W - 

m - t v 

417 . 

- 1 -. 


-.'■388:' 

230 

- 8 

271 . 

aa 

S3 

- 4 •, 

9ft 

: Jf 

71 

+ 1 

'TO/ 


75 

re 1 

M 

: : Hi 

140 

+10 r 

. 158 

vrt 

203 . 

- I. ... 


..m 


75 



~ a 


-•/ 















financial Vimes Saturday May 31 1980 

SSfSJ- *y*SK* fi$>: S"» Alllsnca ana London Iran 

vfiS S?ftJ ? f g?£J a SSlJ' 0 t.t. 2 S?. 5> ... sa caws>. s'.'kLo. « 7 i 5' 

SSQjM’ji? 1% 7 9B^ V.?i ^.Sjp A “ uran “ **■ Brt 1 
w; nssnyj fens* ^ ,s> w,,h * “ “*■» 2,0 

ft," - INVESTMENT . TRKfSTS 


W— V— z 

JJ* Wbbcro HMsk UOrt Mis tSSlS) 

M'“"SWJ C {2SO> 13,0 *P «M. 

Wawn IndurtrUI ( 2 Sn)'i 64 « 5 ® 

w«jhcr »«d Homer (Sol as 

Welker ^«n«> (Me) M*. Non Vt*. 

"STVTW&i '**•» ** <2WS>. TWjl 
Warn WMU Croup iUb> as 
Want* iSI (tool *a 

K*f‘"g HllS3.i Ho, Si l !! B f* !9M 1M <2 aisi 

jCTTSoi io cris^ 0p> 80 ■= 50 “««>■ 

Sjgjgg n it.i Sui mat aft 123/51 

8BW«8n&M» tt “ 7#s> 
3SPB&38& fLW' 
gsp/rasa-Ss- ana w» 

Wcttmod Dawti |2M 38 (23JS) “ 

SHST-iSM.’, 4 15 “ 

Wgjjjf w«»ton iHMlAni (toe/ 11 

□BCLTl, 9JQ 

wnmoprtn Electric • Hold r net) i3p> 23 

Wholesale Fi tiroes ( 20 pi 848 ■ 

Wiebll iH.» Son (23o> 192 (28/5» 

W Mim Comtiuct if Op) 20 
Wilkin* Mitchell I2£p> 25b i23/5l 
wnttiiuan^ Match no 5 i28i5>. lOncLn. 

Wllm Bm (20p) 3« 125/51. 6'ioelii. j 

5o 


ban Alliance one London Inauranee 57 a 
64 (38/5'. fl-PCLs. B7b <27,5 > , 

Sun^Lire Assurance See. tss) iso 59 fix 

Wllhii Poser I2SW 210 

-INVESTMENT TRUSTS (123) 

Aberdwi Tst. < 2 Se> S4b 

Alliance Invest. Uin) ll7i- <205» 

"W* T,t * a - ** 4 ’ 3,,peDb - 63 V 

Ambrose I"*- Tst. IsbdSpie* b L2B.5) I 


423/5) 

Wood Sans (/folding*) (B*l 24 
Wood Hall Trust (25 p> 88 7 
Woodnead I Jonas) and Son* <2 So) 88 
wood house and ftlxson (Hldgt.) ( 12 'mi 
IS (23 5) 

woodward (H;> and Son ilZbo) 53® 

Wool worm (P.W.) U9ot 55 *i a 6 1 . 

Wort hi noton (A.J.J (HTdRl.l <JOp) 23 
Wrlphttm «P.) ond Sons < 10 p) 40® 40 

Yorkshire Chemicals <35o> 48 <28/51 
Touonal Carpets iKIdO*.) (2Sp) 10(2715) 

2 ottrrs Group I5a) 45 

FINANCIAL TRUSTS (38) 

Akrora ana S»n It hers <25o) 250® 

Armour Trust (IQpi 12 (28'5) 
Brtdoewurr Estates (SOp) 418 <23(5) 
Britannia Arrow HldS»- f25sl 24 
Charterhome Group t25p] 76 S 4 
Corinthian Hlflgs. poo) 27 C23'5) 

DMtV Mall General Tst. /A’ (sop) 4S4 
Daw** iG. B.l Xldas. <25« 17 <27 'S) 
Edinburgh General Insurance Services < 10 o> 
56 12(16) 

Einctra Inrest. Tst. t25o) 128 7 
F.F.l. IUK Finance) fiViPCDb. 75b- 7’«pc 
A Db 1989-92 62 (28/5). 8 'spcUns 
n*_|_n. 89 1 1 


A Db 1989-92 62 (28/5). 8 sscLSns 

L«i. 661) (2751. 1'locUns.Ln. 89'a 

(28 5) 

First National Finance Corpn. ClOnl IBUO 
19h® 18® b® 17b 18UT71. 1 *. Warrant* 
1975-83 to tub. 2 (27.5). 9bPCUns.i.n. 
74® 3's® 

Good* Durrani Murray iSn) 23 2 <27/31 
Groyiam Invest Tst. (2 Sp) 65® >j 
Hampton Tst. (5o< 24': 

Inchcao* 353. BpcUnvln. 67l» 127:3). 

1 0'tocUns-Ln. 77 (28/5). 1 2 bpeUns.Ln. 

. 87b .28,3) 

Kwahu <10o) 18 <23151 
Herds and Scottish /20o> 135® 

Lonoo- Associated Inrea. Tst. {too} 9b 
(27/3) 

■ Maoson nuance Tit. <20e) 34 (28/3) 
Martin ifi. P.i <5pi 35 <27.'S) 

Mercantile House KWps. 25p) 218 13 
Mills Mien Intel . <St)p) 263 
Parambe (10 b) 12\i i2»5) 

Pcavident financial (2Sp) ITS 

Smith Bra*. <2 5c) 29 <28:51 

United Cbmlnlons Tit. <25o) S3b® T 2. 

3 15PC2ndCMTt.PT. 30 <27/51. 3.1Spc3rd 
Cum. PI. 30 '27 5' 

Waaon Finance Com. »25rt 45 (28)5) 
Western Selection and Development (20pi 

YMe catto CIOpi 1D8 

GAS (9) 

Imperial continental Gas Assoc. Caortol . 
820 5 2 8. SpcLn. 106b® 7® 8 6b 

INSURANCE (102) 

Bowring rC. T.) <25pi 152: 5. lOocLn. 
220 : 

Britannic Assurance <5 p) 192 <28:5i 
Commercial Union Assurance (25p) 126 7 
Eagle Star Hide*. <25o) 179® 5 
Ernila Finance 1 UK 1 dpcLn. 119> 20 
Eoulty and Law Ufe Asset, isp) 222 
General AcMcnt fire and LWe Assurance 
I25P) 240 2. 7 ':pcU. 61b a7'51 
Guardian Royal Eachanee Assurance (2Sn) 
252 SO 48 

Hambre Lite Assurance iSp) 185'^ 9 8 7 
Haatti 1C. E.) (2 Dpi 195 7 
Horn Robinson Grp. <25D) 100 (28/51 
How den (Ale xand er) Grp- flOpi 100 
Legal and Ganoral Grp. <25p) 174® 2 4 1 
London and Manchester Assurance Urt 
180 <28:51 

Ml net HhfB*. <200* 99 
Moran fChr W Op h er) GrP. (20p) 26 OB/5) 
Pearl Assurance (So' 330 20 32 
Phoenix Assurance <25P) 218 
Prudential Cnrpn. tZ5p» 191® 87 8 
Refuge Assurance >5p) 172 (2715) 

Row Insurance (25pi 318 

Sedgwick Crm. (IDpl 105b® 4® K* 3 2 4 j 

Sfenhoime Hld9*> (2Sn) 76® S'l ' 

Stewart Wrightson Hldgs. (20pi 197 6 1 


Ashdown In*. -Tat. <35 p> 132b <27/51 

Atlantic Assets Tst. <Z5pl 167 

AdM Electric Gen. TM. <25n) 62b <2 8,5 1 

WM && 100 U7l5J 

BoSr]" ^ttieSoldors Tat flOpi 

S 8 l® /J 

•WM Amewean Cen Tat iZSpi 39® 
British Assets Tst. (2 Sp) 74® h 
Bnnah) Empire Baca. Gan. ra. (Sp) 1214 

Broadctone Inv. Tst. 120»i 142 
Brunner lav. T«. USp) 52b <27/5) 

a LILP. hit. Tst. Warrants to sub. 20 h 
_P '«s‘ N KlO{al Tat. (Z&> 12S <27/5). 

g "nfiSr inv 1 *T*i. Dfd. <25o/ 104 hi 
rtiol In*. Tst. (25o* 145® 4 
dbr Inv. TM < 2 *p> 880. 5pcPf. 38 b 
j23’3). 9acUnsec.U>. 100 <27-S> 
Channel Islands Can. 168® 

Chsrtar fnat (25 PI 54 l28/5l 
City Cm). Ca«u 133 < 2815 ' 
city Foreign |25 p< 63 (27/5) 

CUvernouse (50 pi 102 (ZS,5> 

Colonial BPcPt. 39 (27(5) 

Continental Industrial <25 o) 200 ® 199 
continental Union (25 p> IIS <28151 
Cumulus (25pi 26b ( 2 J'S) 

Drayton Comerdal (25 b) 120 ® 

Dravton Consol'd a tod (25p) 130. 4bocDb. 

JteffifS. KteUViV '- ,M u " 5 >- 
sms, sru's,’,"' 

Edinburgh . American Asaets i*Sd» 57 
^(2715). BoeCnv^ou.Ln. 222- (2315) 
Edinburgh I nest, i 2 Sp> 69 
In^llsh^InCOrqatlo^ial QSpl^M®. SbpcPft, 

EngHsh New Yort 125p) 71b 

Enallsh National DM- (2Bpl 641- 3 (23/9) 

English and Scottish (2Sp> 87b. B 125c) 

Eoulty Consort 121 <23/51. Did. (SOW 
160 (2315) 

External 7PCUns.Ul. 95 <27151 

First Scottish Antov C29R] 83 G»'5) 

Foreign ard Colonial (2501 86 ® 6 . 5acPT. 

Fundl-vur <^ap. she. (2Soi 68 <J n '5) 
General Fonda. In*st. Tst. (25 P) 182 
(28/5). 

General Investors ami Trustees BSs) I3*b 

General Scottish Tst. <26o) 92 Q 8 /S) 

General stockholders <12bp) 112 
Glasgow Stockholders*' Tst. (25 p) 1081:0 
Globe Invsr. Tst. (25p) 127b. SbPCLn. 

102 t27 5). 11-bPeLp- 111 (28/S) 

Gt. Northern Invst. Tst. /25P) 102 (ZT-S) 
Gresham House Cst. (25 p) 172 <23 S) 
Group Investors (25p) 70® 

Guardian (nvst. Tst. (2Sa) 80 t 
Hsmbro* 1 mm. Tu. t 2 SM 116 ® 

Hill (Philip) (25P) 91 (28*5) 

Hume Invtt- Tst. SViocDb. 61 (23 5) 
industrial and Gen. Tat. 4bPcDb. 60 b®. 

SbDcDb. 44 (27,51 
Intnl. Invsr. Tst. <25p) 7i® 
lavest/ng In success fioultles <25 p) 151 
lovettort Cap. Tat. <2Spi 7Sb <28(51 1 
Jardlnn Japan Invsl. Tst. (25a) 98 .(28/5) 
Jersey General Invst 224: > : : 

Jove Invat. Tst- Inc. HOp) «1»w b <28.*5). 
Do. Cap. <2p) 6 b 

Keystone Uiwt. (50p) 165 (285) 

Lake View R5 b) 90b 

Law Deb. Con. QSp) 116 17 (27/5) 

Loudon Holrrood Tit. (25pl 113b® 

Lor^on Montrose <25p> 181. SpcPf. 59 

London Provincial Tst. aSo) 103 <2»S) 
Loudon Strathclyde Tst. (2Soi SO (27/5) 
London Inv. Tat. (5 p) 17...- 
Loudon Merchant S?C». USB) 133® 1. 

Dtd. >25 pi 97 (20.51 1 

London Prudential 125PI 86 <28 5) 
London Tst. Did. »25p) . 132 
M * G Dual Tst. CaoSha. iiOp) 126 
Meldrum <25pV S4H '■»« (27 IS) 

Mercantile t25pl 45'a® 6. 4ocPf. 33 'a 
. iSXSI. 4<-PcDb. 76 
Merchants Ttt. i25») 70>t® b 
| Monks (25 p 1 48 >28'Si 
Momague Boston C10n' 46 7b <2715) 
Murray Caledonian C25PI 45b 
Murray Clydesdale I25p) 42b H i26-'5i 
M urray Minor USp) 70*s® 1®. 8 (25p) 

68 (27/S) 

Murray Northern U5p> 49 USiS) 

Murray W«torn czspi 55 
New Throgmorton Tit. Cap.Ln. 150- Wts. 
to purchaaa £1 Can-Ln. 43'- 
Ntn. Atlantic Sec. (25o> saij i2s,5' 
Nrthm. Amer. Tst. (2 Sp) 87 b (28/5) 

Oil Assoc. <25p) 84b. SbocUnacd.Ln. 
I25pl 45 (23'S) 

Pent land i25p) 111b 

Rights Jssua* Inc. (Z3c) 37 (28/5). .Do. 

Can. (25 pi 38 (27.5) 

River Mercantile (25pl 196 
Robeco N.V. (Br.) (FL501 £36 1® 32%L*. 
Suo-Shs. (Natl, provl. BkJ (FI. 91 

RtHInco N.V. 5ob-Sha. (Natl Provl. Bit-) 
(FI.5) 322 tZSTs)^ 

Romney Trust l25p) 83. 41«pcLn. 80 

Rothschild (50P( 308. 3.3pcPf. 49 (28«) 

St. Andrew (2Spi 114 07-5 1 

Save Prosper Cap. (low S3 b tZT/S) 

Scot. Amer. I50p) 99 b -9 

Scot. Mercantile A N-V (25p) 136 <23:’S) 

Scot. Eastern (2Sp> 60® b 

Scot. European (25pl S5b (23/5' 

Scot, inv Trust (2Spi 941^. 435ocAPf. 
4S'«® b® 

Scot. Mon. Treat IlSpi 106. Si«pCPI. 37 

ScoL^aU. Trait USp) 152 (286) 

Scot. Non hem USp) 81 mm 

Scot- Utd. investors (250) 61. 5eeP1. 36 
Securities Ttt Scotia «1 (2 Sp> 82 b (28/51 
Shim mv. (SOp, 131 (2W5) 

SHewell Eardpeao (10*1 73 
Sottrie Invest. Tst. 114 <28/5) 

Stanhope Gen. Invest. C25P) 135 <23/5) 
Sterllng-Ttt. SDCPL 35 (23(5) 

Stockholders In*. Tit. <25 p> 93b *b 


Technology Invest. Tst. ( 25 P) 97 
Temp lo pgr Invest. Tit. U 5 pi 101 < 28 , 3 } 
Throgmorton Tst. ( 2 SP> 90 ® 89 H® BO 1 ' 
Tribune Invest. Tvl. GESpl 66*5 < 27 . 5 ) 
TrioKnrcci Ltd. Capital 5 hA 185 
Trust Union USpi 59 
J m»*M_CqreC «. USp) 57 <27 5 ) 

United British SoeuriHet Tst. ( 25 p)- 119 b 
U.HIW 6 State* Ddb. Core, risp) 84 3 ^ 

viklna Rejourte* < 25 p» 215 R 7 / 5 ) 
Womyi* InmL 290 C 7 ' 5 i 
West pool Invest. Tst. USpi 145 ( 23.51 
Wlnterhottom Tat. ( 28 B) 211 12 MS l 
Wiisn Invest. ( 25 p) 88 ® i. 

Yeoman Invest. Tst. £25 pj 2030 

UNIT TRUSTS (4) 

^l) nb* ^ Gan, Fund ACCumullB. 
*( 2 M 5 ?‘ ° |l,1<50r>,s Punfl Incom* Unit* 1 1 a 

M |B2* <?T-S? e "‘ Tat Funtf Units 

*^- 0 * a G. High income Fund Income Units 

M 120 i |&, S ?*« W fUn,J ln « 0, " e Units 

VINES 
Australian (7) 

Hampton CSp) 375 

North Katgurll (ASO . 301 63 4 S us/st 
Parl poa Mrtg. Explrn. < 5 p) 50 ( 2 B .61 * 
Westcre^Mps- Coo- Hides. LASOJSO) 2260 

Miscellaneous (39) 

, "usl* ,Kr Sfb 

I Grevor Tin USp) 205 
NDf'-hJiate Expire. (CS 1 » 330 (27 Si 
Rio Tlnte-Zlnc Cpa. (Res.) ( 2 Sbi 363 ® 
7 ® 4 ® 2 60 s 5 B 72 65 4 s. Do. < 8 rS 
USpi 365 - Accum. < 2 Sal 345 ( 27 . 5 ) 
Saltctlon TSL < 2 So» 6 S 0 42 
I SihenMnn <2hz» 144 5 ( 2 B/ 3 ) 

South* Crotty [lOpl 29 
Tanks Canid. Inv*. < 50 P) 266 

Rhodesian (4) . j 

Botswano RST <Pu 21 23 ( 2 ®.' 5 ) 

Globe and Phoanlx <t 2 *ipl las® 8 ® 
Wnara!* Rwourcaa Can. BOS 140 ) 34 s 
Wankle Colliery fSOc) 45 ® 

Zambia Copper Inv. BOS 0 . 24 ) 28 7 128 5 ) 

South African (44) 
AngTo-Americaa Coal (R 0 . 50 ) £11 b® 
Anglo American Con. SA (RO.Iaj 5 US 13 b 
Anjjl#^ American Gold Inv. nil} £Mv 

Anglo^pjansvaar Conad. Inv. <R 0 ^ 0 ) £ 16 b 

Blyyoorultz/cht Gold (ROUS) SUS 16 *f® 
Butfrlsrtmte/n Gold <R 1 ) SUS 42 1 !® 

Cored. Murchison iRo. 10 ) 330 rzztsi 
Oeclkraal GoW (RDJ 101 211 t 23 l 5 > 
Doom/ontdn Gold IR 1 ) I US 15 ® 

°UB/si R(KM>epeoTt Dcm ,B11 5 U£ 2 Sb 
East DaaoafonttJn iRI) 65 ( 27 / 5 ) 

East Drleionceln IRI) 1078 b 
E ast Rand Cored. 11 Op) 18 127 / 5 ). New 
( 1 Qp> b®©m 

East Rand Gold Uranium (R 0 . 50 ) 5 US 7.90 
Elandirand (R 0 . 20 ) 360 < 23/51 

Free state Gcduld iRO.SO) 1 U 5 S 4 
Free State Saalptasa fRI) SUS 53 ( 27 / 5 ) 
Greeral Mining Finance (ROAD) 760 

GOM Fields SA (RO- 25 ) 3390 b 
G reotviei Ptr. Minas (R 025 ) SU 59 .S 5 


Gold Fields SA IR025) 3390 d 
G reotviei Ptr. Minos < RO-25) sUSS.SS 

Harmony (ROJO) 8S0® 30 
Hertebeosttorttuln iri) 2880b 
IR iPOla Platinum Hldgs- (R0.20) 269 
Johannesburg Cohsd. Inv. |R2) £25 12715) 
Kinross (Rif SUS12 U8/5) 

Kloor (R1) 136 5 [MB 75® SUS30I; 

Leslie (RO.65) SUS3.1S (28/5) 

Llbaron (R1I 960 i23|S> 

Loraino fRI) 280 

MassJna rTransvaal) Devin. (R0.50) 180 
(27/5) 

Middle Wltwatersrand (Western Areas) 


(R0.25) 435 128/ SI 
President Brand iRO. 


SO) SU541U 


LOCAL AUTHORITY BOND TABLE 


- Authority 
(telephone number * 
parentheses) 

Kaowstey (051 54S 6555) 

Redbridge (01-478 3020) 

Redbridge (01*478 3020) 


Annual Interest Life 

gross pay- Minimum of 


itercst 

able 

ta 

sum 

bond 

% 


£ 

Year 

14 i 

}-year 

1,000 

1 

144 

J-year 

200 

2-3 

14i 

l-year 

200 

5*6 


president Steyn (RO.SO) 5US35b 1535o 
aUSSGU (28(B) _ 

Rand London Coal Pf. (R0.10) 38 
Randfontcln Eats. (R2) SUS68® 8 
Ruatenbura Plattnam HMgs. (R0.10) 212 
(28/5) 

St. Helena «R1) 14SOp „ 

Sentrtnt Beocrk iRD.101 295 (29/5) 
SdUthVMl Hides. (90,50) SUS24b 31* 
Stlltonteln [Ru so) suSZD® 860p® 

U.C. inv. (R1) 470 <28/5) * 

Unite! Gold (n.a.v.) SUSIOAi <2815) 

Ven te rs pe st iRD 650® 

Vooa'ctnilsbDlt Metal Hides. <RO.02«a) 105 
(2715) 

Welkom (RO.SO) SUSISb U8/5) 

West Drietenteln <R1) 3850 b® SU589b® 

hfet' : Rend Cored. (R1) 256 5US5.70 

Western Areas Gold Mining (Rli 333 
W -si err. Deov Levels (R21 01505 
. vv-stem Hldgs. (R0.50I USS65b® *b 
wl-yNhaak Mines (Rlt ollEO l2B|S) 
T*ndo>n r=n Id Minina (Rif 518® 

West African a) 

AinalQsmatcd Tin Mines of Nigeria 
(Hiias-t (ip) 14® 

Diamond <3) 

Dr Beers Cored. Mines Dfd. (R*0_-1 
(R0.05V 403® USS9UD p397. (Br. I (ROJISl 
390 (27/5) 

OIL (195) 

Attack Petroleum UOp) 240 
British -Borneo Petroleum Syndketa (10p) 
284 (27/5) 

British Petroleum !2So) 341® 380 6® 9® , 
460 34 8 6 2. BpcPf. 59b <28/51 ! 

BurmJh 011 207® 6 4 3. 7UpcPf. 47 
(23,5). 7bP<Ln. 70'i®. SbncLn. 63 
Century Oils Grp. (10pi 159 (28/51 
cnarterhall (SP) 73b 1b 2 
ComNgnlc francaise Des Petrol es 8 
( FFr Sen 27 b (2315) 

Conoco me. (USS51 21 A 08/51 
Hunting Petroleum Services 05u) 149® 8 

KCA Intnl. U5P) S3'.-® 4b 3 4. 4b 

London and Scottish Marine Oil U5p> 657 
60 55 50 40 36 52 27 S3 47t 2. 011 
Production Units LI On) p9S0t® 21® 60. 
14pcLn. 96b 1* (28/5) 

Premier Cm*. OHOeldi (Sp) 91 b OOh 90 
88- 9b 92b 

Ranoer Oil tCaradai 10b _ 

Rnval Dutch Pntroleum (Br J (FI 201 
"rent*® 81.35® £35.1 050 35.20 35 
Shell Transport and Trading CRtg.i (25p) 
377® 5® 8 4 6 2 4b 51 S 3. (Br.) C25 p> 
376. SbpeW. n>: (Z715L 7ocPf. 52® 
Steaua Romani (Britlihi Bpc) (2Sp) 39 
Treara Inc. (USS62S1 15b 
Trlcentrol (250) 342 40 
Ultramar aSpi 34B® 4® b 2 38 40. New 
U5pl 344® 8® 

Weeks Petroleum (Bermuda Reg J USJO.IO) 
4*a« Cnv.PId- (Bermuda Reg-) (USS0.10) 
400 (27 '51 

PROPERTY (88) 

Allied Lpndre Props. (100)110® 

Alinatt London Propv. t25B)1B2. 6bpc 
7bPClStMLDb. 


Alinatt London Props. <2 5 b) 182. 6bpc 
IStMt-Dh. 65b <28.'5). 7 bpcl stMLDb. 
6ib® 

A mar. Ests. <5Bj 13 b® 

Apex Props- rl0p)~126 123-5) 

Aquis Secs. (5o/ 33 b 

Beaumont Props. USB). 126 <27 5) 

Snrkeisy Hamfro Proa. U5o> 2a2 (28.5) 
Bradford Free. Tit. <25B) 170 a«/S> 
British Lend USp) 75 4b « 


BUILDING SOCIETY RATES 

Deposit Share Sub*pn 

rale accounts shares *Term shares 

% °0 % % 

Abbey National 10*25 10.50 11.75 1250 5 yrs.. 12.00 4 yn*, 1130 3 yrs. 

Aid to Thrift 10.85 11.37 — — 

Alliance 10.25 10.50 11.75 12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

Anglia Halti ng and Thaucl 10.25 10.50 11.75- 1250 5 yrs., 12.00 4 yrs., 11-50 3 yrs. 

Bradford and Bingley 10.25 10.50 11.75 11.25 one month s noUce deposit 

Bridgwater 10.25 10.50 12.00 12^0 5 yrs^ 12.00 4 yrs^ 1L50 3 yrs. 

Bristol and West 10.25 10.50 11.75 — 

Bristol Economic 10.25 10.50 11-75 10.75 3 months 

Britannia ■ 10-25 10.50 11.75 12.50 5 yrs« 11.25 3 months* notice 

Burnley !.! 10.25 10.50 11.75 12^0 5 yrs., 12.00 4 yrs^ 13-50 3 yrs. 

Cardiff 10.50 11.50 12.50 — 

Catholic 10.05 10.75 11.65 — Share a/cs 30J5 over £5.000 

Chejaea 10^5 10.50 11.75 1250 5 yrs» 12.00 3 yrs., 11.55 8 mths. 

Cheltenham and Gloucester 10.25 10-50 11.75 12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

Cheltenham and Gloucester - 11.50 - - Premium sh^€Bjaclu(to B LOO 

bonus p.a.' (-£15,000 or £20.000) 

Citizens Reeency 10*25 10.85 12.05 12*5 5 yrs.. 1235 4 yrs, 1L5S 3 yrs. 

Citv of London (The) 10.5& 10.S0 11.80 12.00 Capital City shares-4 mth. not 

Coventry Economic 10.25 10.30 11.75 12.00 4 yr, 1150 3 yr, 1155 3 mthmoL 

Covcntrs' Provident 10.25 10.50 1250 12.55 av. 5 yrs, 12 4 yrs, 1L25 S an. 

Derbyshire 10.25 10.50 11.75 1L10 3 months’ notice . 

Ealing and Acton -10.25 11.00 — 1L65 2 years. £2,000 minimum 

Gateway 10.25 10.50 11.75 1250 5 yrs, 12.00 4 yrs, 1150 3 yis. 

Greenwich — W- 75 l 2 - 00 12 75 5 >’ rs *’ 12 * 25 4 s* 5 - 1L7S 3 ^ 

Guardian i 0 * 25 1075 — 12 * 25 6 mths * not - n - 75 3 mlhs - not 

m-n. £1,000 

HaUfax 1055 1050 11.75 1250 5 yrs, 12.00 4 yrs, 1150 3 yrs. 

Heart of England • 1025 10-50 11.75 1250 5 yrs, 11.00 3 mths. notice 

Hearts of Oak and Enfield ... 1025 10.50 11.75 12.50 4 yrs, 1153 3 yrs, 1150 2 yrs. 

Hendon 15*50 11.00 — 12.00 6 months, minimum £2£00 

Huddersfield and Bradford... 10.25 10.50 1L75 1250 5 yrs, 12.00 4 yrs, 1150 3 yrs. 

Lambeth 1025 10.75 12.50 1250 5 yrs.. withdrawals aft. 18 mths. 

Leamington Spa 1025 10.60 14-18 1255 5 yrs, 1250 4 yrs, 1150 3 yrs. 

Leels Permanent 1025 1050 11.75 1250 5 yrs, 12.00 4 yTS, 1150 3 yrs. 

Leicester * 1055 1050 11.75 12.50 5 yrs, 12.00 4. yrs, 1150 3 yrs. 

Liverpool 1025 10.50 ILK 1250 5 years, mi n im u m £1,000 

London Goldhawk 1025 10.75 12.00 1L75 3 yrs, 1150 2 yrs, 1L2S 1 yr. 

Melton Mowbray 10*35 10.60 11.75 12J0 4 yrs, 1L35 2 yrs. 

Moraington 10.75 11-25 — — 

National Counties 1050 1050 1L80 1150 6 mth, 11.35 3 mth, min. £1,000 

Nationwide 10-25 1050 11.75 12.50 5 yrs, 12.00 4 yrs, 11.50 3 yrs.. 

New Cross 11-00 1125 — — 

Northern Rock 10.25 10.50 11.75 1350 5 yrs, 12.00 4 yrs, 3X50 3 yrs. 

Norwich ;1 10-25 1050 12.00 1150 3 yrs, 1X25 2 yrs, min. £500 

Paddington 10.00 11.00 1250 1X75 6 months, 1150 3 months 

Pec it ham Mutual 10.50 1155 — — 

Portman : 1025 1050 1X75 1250 5 yrs, 1155 5 months* notice 

Principality 1025 10.50 11.75 1250 5 yrs, 12.00 4 yW, 1150 3 yrs. 

Property Owners - 1055 11.00 1255 1250 av. 4 yr, 12 6 mth, 1X55 3 mth. 

Provincial * 1025 1050 1L75 1250 5 yrs, 32.00 4 yrs, 1150 3 yrs. 

Skipton 10-25 1050 11.75 1250 5 yrs, 12.00 4 yrs, 1150 3 yrs. 

Sussex County 1050 10.75 12.55 1255 5 yrs, 12.15 4 yrs, 1L75 3 yrs. 

Sussex Mutual ...... 1050 X0JS5 1250 1X25-134.0 afl with special options 

Town and Country 1025. 10.50 11.75 1250 5 yrs.. 12.00 4 yrs, 11.50 3 yrs. 

Walthamstow 1025 10.60 .1X75 12.60 5 yrs, 1X6 6 mth. not. min. £500 

Wessex 1050 1X20 . — 12.50 6 mth. not WDL min. 3 yrs. 

Woolwich - 1025 1050 1X75 1250 5 yrs, 12.00 4 yrs, 1X50 3 yrs. 

•Rates normally variable in line with changes in ordinary share rates. 

All these rates are after basic rate tax liability has been settled on behalf of the investor. 


Wessex 

Woolwich — 


ffrtrton Eat. QSp) 143 
e S^S , itt c «.S£ # 49^3^ fl ,0SIa ® *• 

asrass'tiss 13 

Control SKS. (IObi 4 lb (27/5) 

Core Exchange CTOp) 45 (27/ SI 
Country New Town Prop*, nopi 45 
County District Prop*, flop) 13T 
Geeiaii HldfHL (ZSp) 12B 
□an« Eats. «Opi it 1 , 

Engiim Prep. Con. 12pcUmee.Ln. 8Sb® 
Eeta. Agency Hldgs. sbocPt. 45 <27,5) 

c5«t l Pofti*l3r e teaPSoB) a 8 IS) 

Grom (R.) Prop*. (IdPI 59 (27 til 
GrecncOJt Prop*. (Sp) III 4 ® 

Greycoat EstA (IDpi 131® 

HjmnwMe Prep. Inv. Ts(. A QSp) 896® 

Hulemore Eats. <1Qp) 322 
Intoreuropun Prop. Hldsa. IOdcI itMt-Db. 
73b ntS) 

ueanvale E stair (lop) eo <23191 
Lamp Proportlre Ora. a (29p/ 167® 5 
Land investor* <2Sp> 64 
Land Securities Investment Trust (SOo) 
331® 4® 30 3 1 2. 8bPCln. 1992-97 
62 V (27/5). 5'mcLn. 1983 254 (28/51. 
IOpcLa. 1990-99 194® 
lew Lend (20p) 64® 5 b 
London Provincial Shop Centres Oildpm) 
(lOp) 342 (27/5) 

London County Freehold Leasehold Ppa. 

StipcDb. 1958-89 70<x® 

London Shop Property Trust «5 p) 91 
(27/S) 

Lyrrton HeMings (ZOpi 198 
MEPC (25o) 205® 3 1b. 4I3KPI. 30 
•27 ’5). SpcLn. 1989-94 154® 

McKay Securities i20p> 150 <23i91 
Marier Estates (25p1 42 <28/51 
M ou review Estates (5pl 131 (23/51 
Mucklow 1 A. and J.) Group 25p) 175 
<2B'5i 

Norik British Properties (25pt 125 CZ8/5). 
9>ipcLn. 1996 101 

Peachey Property Core. <25p) 141. SocPI. 
33 128*41 

Proper t y Reversionary inv. Core. (25 p) 148 

Property Holdings Invest. Trust (26p) 135 
P iuu et t y Partnership; <asp) 200 CZ8/5) 
Property Security Invest. Trust (SOW 186® 
2. Sot PI. 69® 

1 Regional Properties A Ord. QSP) 108 ' 
(27.51 

1 Rush Tompkins Group <25c) 186 8 
S«nw/ Properties <2Sp) 124 CIS,*) 
Scottish Metropolitan Property (20p) 1Z8®. 
SNpclttDh. 1988-93 5 SOOtS). SpcLn. 
1992-96 197 (25.5) 

, Second City Properties LlOpl 49 (27<61 I 
5 lough Estates *2Sp> 122 1. SpcLn. 1991- 
1994 115 (28.5). 1 0octrL 1987-90 230® . 
Stock Conversion Inv. Tst. (25o) 406® 

Town atv Properties (lOp) 18L 19 18b 
18. 14pcLll. 1994-99 88 (28/5) 

Town Centre Securities <25 p) 52 (28/St 
United Real Property Trust (25p) 370 
<23 5) 

Warner Estate Holding* 10/aPcPf. 94b 
(28.5) 

Warn/ ord Investments (20P) 411 GO'S) 
Webb 1 Joseph! <5p| 21 07/51 
Western Ground Rents SbPClStDb. 1956-91 
45b (27 ’5} 

Vrettmloatse Property Group aosd 31 

RUBBER (7) 

Angled ndoneaia Certs. C25 d> 127 
Barlow Hldgs- flOpi B3 (27.-5* 

C#it(efreld IKIang) ilOal 44Q <28.51 
cored Plant*- Btrhafl HMO.50) 43>) 3 

SSl5fJf Cp . n .- P'* 7,8 L;a;s). New £ 71 , 

H«v|*oi?i MeJayslan fst*. <1 Qoi 154 ® 5® 
HighUnd^^LowUnds Berttad <SMa0.50> 

! C "iX. L J mlplir K *oong Berliad (SMaD 91 
London Sumatra, 1 1 op) 353 (28 5 ) 

Ms ed.c Inv. rtOol B 2 '23^5) 

MaUkeiT BerfMd iSMal) 97 (27/51. 
Rembla (Spi so 127 St 
Rtghtwlje doei 160 '23'5> 

Sogomana Gp. <lOp> 350 <27/51 

UK RAILWAYS (1) 

Canadian Paobc ISC5) £151, (28WI. 

7bpePid. Ser. A ijcio) MS 
Fishguard Rosalare 3 'ipcPT 2 i>s«, 1 ® 
Quebec Ccntrl. Cep.Stk 36 (27 ; *S 

SHIPPING (21) 

B^CommmnJllh Shipping (50 d) 302® 
262 07/5* 

Hunting &bsoP (25p| 94 b (23/5) 

L °«j°n > - Oversea* Freighters C2L5 p> 31b 

Lrle Shipping (25pl 232 (28/51 

QCMI Transport Trading (25p> l1Sbs> 

Preunsoter Oriental Steam Nerintion 5 pc 
p«- t 34 (2715). Dfd. 112® 11b® 12b® 

RMTdou SmlW Line (50 P) 92. A NV 
I50pi 67® g® 7 

Runcimen (Wj <25 di 106 (28/5) 

TEA (2) 

Aberfovle Plantations (8p) 12 (23/5) 
Camellia invest, norn 36B (23/5) 1 


oakbrldae 172® 

5“ Search 16 l«b 161, 15b 

Ollmln 88 

otter Expln. 66® 75 6 
Paclftr Copper 1 84 
Pekln-Elmer £17b 
Peko-Wartaend 345® 

Poseidon 178® 18 
Samantha Expln. 74 
Santos 500* 

sceptre Resources 515® 10 
seddo £30b 

Southern Paertc Pots. tSHo 
Stirling Pets. 10b® 124 
Svrtre Paelftc A 641 , 

Trl- Continental 84B 
Unilever NV (FI 2<U £23>s0 
WoodsMe Pets. 132® 5 

RULE 163 (2) (a) 

Applications granted for specific 
bargains in securities mil listed 
on any Stock Exchange. 

■ Denotes Irish currency 

MAY 29 ■ 


Adpned, Computer TechnWBes 322 
Arsenal PC £124 
ASCftt TV Rentals IVt, 

Baker (John! llrauUtlcD) New ptd. 169 
Caledonian Offshore 250 
Caledonian Offshore (SOp Paid) 140 
Cambridge Petroleum Royatmea 245 
Carlton Roe) Estate* 20 
Critic Basin 0(1 Expl. 200 
Critic Basin Expl. New 200 20 
CiC tav. dp) 1b \ is,, 

ClC inv. IIOpi 3 

Clyde Petroleam 557 8 60 2 5 8' 70 
Commercial Bank of Wales 78 
Dritenne T4 

Fuller Smith ana Turner A 420 
GRA Prop. Trust. 16b 17 
Keoerdoa Mining and smelting 1S5 


jersey Gas 75 
Jersey Gas 3pcPf. 12 
Keiiock 125 

Ke/iock Cnv. (2nd scries) 1TO ZB 

Kenmarc CXI Expl. 72 3 

Kenmare Oil expi. New 72 

Kotxtalle Valley Estates of Ceylon 6 

Lam pa Securities 17 

LHegoard Amtok* 112 17 

Manx Petroleum 50 

Nationwide Leisure 5b 

NfW Court Natural Resource* 41 3 4 6 

North sea Assets 87 

Norton VI Ulera Triumph 2b 

Oldham Brewery 70 

queens Park Rangers Football and 
Athletic aids 100 
Sheraton Sees. Intnl. 4 
Swan Hunter 5 


UK MONEY MARKET 

Bank of England Minimum 
Lending Rate 17 per cent 
(since November 15, 1979) . 

The Treasury bill rate fell by 
0.0339 per cent at yesterday's 
tender to 16.0608 per cent, and 
the minimum accepted bid rose 
to £95.99 from £95.98. Bids at 
that level were met as to about 
28 per cent and above in full. 
The £30 Dm bills pn offer attracted 
bids of £906.435m, and all bills 
offered were allotted. Next week 
a further £300xn will be on offer, 
replacing a similar amount of 
maturities. 

Day to day credit was in good 
supply in the London money 
market and the authorities sold 
a small number of Treasury bills. 


u rente in*. 1S7 8 

Webber Electro Components 70 

MAY 28 

Air Call New 160 7 6 70 

'"S* 1 - designers Gre. SO 2 

MrswSsari^ioo a 

British Ural Ha 9 

Burrough (James/ 107 

Caledonian offshore 220 30 

Cairo on Ian Offshore (BOp paid* 120 

Cambridge Petroleum Royalties 245 80 

Carlton am Estates is 

CiC Inv. i\ v » M 2 

Clyde Petroleum 550 2358 60 235 
7 a 7 o 2 
Deitenne 14 1 , 

DeMIght Ind. 63 
Dollar Land 19 
Edinburgh Secs. 217.18 19 
Eldridge Pope A 312 15 
Excfcem 120 

Exrier Budding and on*. Grp. 123 
Fuller Smith and Turner A 420 
5*a'^» Ceylon Toa Estates 1 3 
GloOaJ Natural Rreourcas Props. 365 45 
75 UWt 

GRA Prop. 16b ^ 17 

Grendpn Tst. tlpcLn. 1976-81 £4 ti *■ 

Hall Bros. Steamship 153 65 70 5 

Heart of Midlothian FC IOO 

Henwrdon Mining and smelting 130 6 6 

Jennings Brothers 92 1 

.Kenmare Oil Exol. 72 5 

Kot/nalle Valley Estates of Orion 7 

London and Continental Advertising 18 

Manchester Utd. FC 205 ' 

Mainline Electronic 3b 
Mainline Electronic IZpcCnv. 5 
NMW Computer* 288 90 2 
Norton Vinters Triumph 2/s 3 b 
PM PA In. 42* 

Quest Auromatlo 1 130 1 
Southern Newspapers 170 
Twlrlock 13 

TwhtlOCk 12 dc 1 . 0 . 1976-99 £70 
Wepber Electro Component* 71 2 
Welsh Industrial Inv. Tst. 75 

MAY 27 

Air Call 170 S 65 7 8 9 b 70 1 4 
Allied Intnl. Designer* -.Grp. 31 30 29 
Applied Computer Techniques 335 30 
Caledonian Offshore 220 30 
Cambridge Petrrieuin Royalties 245 55 
CAMRA (Real A lei lim. TOO 
Carlton Real Estates 19 
Channel Hotels and Prop*. 16 
CIC Inv. m u 2 *> 

Clyde Petroleum 550 2 3 4 5 67 

Dawson (William' 74 5 

Deitenne I2i ; 14 u b 

Dollar Land io 

Eastbourne Water Works 40 

Edinburgh Sec*. 219 


the first time they have taken 
out funds from the market since 
early January'. The market was 
faced with a small net take up 
of Treasury bill* to finance and 
a slight rise in the note circula- 
tion- On the other hand bank 
brought forward balances a 
moderate way above target and 
there was a large excess of 
Government disbursements over 
revenue transfers to the 
Exchequer. Discount houses 
were paying around 16) per cent 
for .secured call loans at the 
start, with later balances taken 
as low as 12-13 per cent. In the 
interbank market. 

Rates in (he table below are 
nominal in some cases. 


Exchrtn Ho 

GalaAa Cry Ion Tee Estate* 11 
Global Natural Resources SS5 
GRA Pro p. TSX. 15b 16b b * 17 1, 
Greitdon Tst. UpcLn, 1976-81 £3b 
Hall Bros. Steamship 175 
Homer don Mining ami smelting 130 
Kavi Allas Brewery SncTf* 355 
Krilock 112 

Kenmare Oil Exploration 76 5 6 
Kotmalle Valley Estates gf Cevjon 7b 9 
Maddocfc 6 

Madffock 7'iBcCnv. £2s 
Mainline Electronic 2 b 
Mainline Electronle 12 pc Cnv- 5 
North soa Assets 83 
Norton Vllllers Trlumoh 2 b 

Guest Automation 132 30 5 
Rangers FC £12 
Roche Plant Gro- 24 
St. Austell Brewary 222 
United Friendly Ins. B 122. 

Webber Electro Components 73 

MAY 23 

Air Call New 170 1 3 S 

Ann Street Brewery 270 1 

Arsenal. FC £125 

Blo-Kll Chemicals 106 

Caledonian Offshore 230 

Cambridge Petroleum Royalties 250 5 

Carlton Real Estates 19 

CIC Inv. 1i 2 '.2 3 

CiC In*. 2 h 3U 

Clyde Petroleum 555 50 2 3 4 5 6 
Commercial Bank or Wales 80 
Crest*) Palace Football and Athletic Club 
140 

Deitenne 14 U b 
DkLwolla 7 

Edinburgh secs. 218 20 
Global Nat. Resources Press. 365 
Grainger 556b 60 

GRA Prop. ISt. 15b 16!; 17 b 16-", 
Grcndbn Ttt. VIpcLn. 19?6>B1 £3 b 
Harvey and Thompson 6':pcLn. 1991-6 £47 
Hemerdon Mlnlrtc and Smelting 142 
Kays Atlas Brewery SpcPf. 345 
KeHock 107 

Kellock Cn*. (2nd Series) 107 . 

Kotmalle Valiev Estates Co. of Ceylon 

7b 

Le Riches Stare* 268 

London and Continental Advertising 17 

Mainline Electronic ri. 

Manx and Oversea, Inv. 22 >m 
N ationwide Leisure 6 b 7 b 
New Court Natural Resources 44 
North Sea Assets 84 
Norton Vllllers Triumph 2 3b 
Oldham Brewery 68 70 
Oldham Estate* 102 
Ouvah Hlghhelds 35 
PMPA ins. 43* ’ 

Quest Automation 152 
Star Offshore Services 25 
Thermo Skyshlos 116 


RULE 163 (3) 
Bargains marked for approved 
companies engaged sohdy in 
mineral exploration. 

HAY 29 

Aran Energy 380 ± 4 8 90 4 430* 
Berkeley E*nl. and Production ISOp Paid) 
190 123458578 
Candacca Resources 131 2 3 4 b 5 8 7 
9 40 1 2 IS ■ 

CCP Norm sea Assets. 295 7 9 309 

Cluff Oil 360 5 

Gas and on Acreage 395 

PKt Petroleum 375 SO 5 90 v.* 

slebens iTIKi 875 80 5 90 9 900 T2*. 

Vising Oil £13.50 ' “i 

Viking Oil Assented £13.25 „ 

• Denotes Irish currency. .S 

MAY 28 ’-4 

Aran Energy 354 5 6 8 90 2 6 428«’- 
Berkeley Exploration and Production SSSv 
PaW» 188 90 1 2 3 
Candccca Resources 141 2 3 4 5 
CCP North Sea Assocs. 298 308 T 3 - 
Cluff O'l 365 70 75 
Pitt Petroleum 370 5 6 9 80 S 8 
Slebens (UK) B9D 5 900 
Viking Oil £1*3.50 75 . ,7 

Viking Oil Assented £13-50 . _ 

MAY 27 S: 

Aran Energy 396 8 402 
Berkeley E«pi. and Production isnp Paid) 
190 ; 3457 ■/ 

Candccra Resource} 136 7 8 9 40 1,2,3 
4 5 6 

CCP North sea Assoc. 300 1 2 5 ■*. 

Cluff 011 360 5 75 

Gas and Oil Acreage 395 Y 

Pitt Petroleum 270 5 80 90 . . 

Sicbens (UKl 900 S 9 10 11 13 Zff" 
Vlkmg Oil £13.00 25 
Viking Oil Assented £13.00 

MAY 23 *!: 

Aran Energy 396 400 2 4 8 45* 
Berkeley Cxgl. and Production (500 Paid) 
IBB 90 1 2 3 5 7 

Candecca Resaurcea 12B 9 30 1 2 3 4 5 
6 8 40 1 S 

CCP North sea Assoc. 285 90 3 5 6, ft 9 
300 

Cluff 011 360 5 70 5 
Gas and Oil Acreage 395 400 
Plct Petroleum 370 S 80 
Slebens HJK) 900 5 10 1 5 20 5 
Viking 011 £12.75 
Viking 011 Assented £13. 00 
■ Denotes Irish currency. 

(By permission of t/le Stock 
Exchange Council) 


EXCHANGES AND BULLION 


THE POUND SPOT AND FORWARD 


The dollar fell in loie 1 radios 
yesterday to finish round about 
Thursday's closing levels in Lon- 
don. Earlier in the day the US 
unit had shown a firmer tend- 
ency. but fell on news of a record 
4.S per cent fall in U.S. leading 
indicators. A statement by the 
U.S. commerce department that 
the gross national product and 
industrial production are likely 
to decline in the second quarter 
added impetus to the dollar's 
decline. Against the D-mark it 
closed at DM 1.7750 compared 
with DM 1.7780 but rose slightly 
against the Swiss franc to SwFT 
1.8560 from SwFr 1.6645. On 
Bank of England figures, its 
trade weighted index fell to 84.0. 
from 84.1. 

GOLD 


Sterling finished slightly down 
on the day. recovering from' its 
lows after the dollar's late jet 
hack. It opened at $2.3360 htld 
was sold dawn to S2.3260 in *the 
morning, at which level the Bank 
of England lent support. -It 
recovered to 82.3290 at noon. but 
fell once more, as New York 
entered the market as net sellers 
of sterling, to $2.3220. The Bank 
may have given further support 
at this level and after sharp 
fluctuations during the afternoon, 
the pound closed at $2.3440- 
2.3460. just 15 points down from 
Thursday. On Bank of England 
figures, its trade weighted index 
finished at 74.3 compared with 
74.4 an Thursday, after standing 
at 74.1 at noon 


Camellia Invest. (1 Do) 36B (23/5) 

□ bamel Holdings ISO (23151 
Roomei Tea Holding* 525® 30® 

TRAMWAYS (1) 

Barton Transport 1160c) 140 

CANALS AND DOCKS 

Felixstowe Dock Railway 9-5pcP(. 91® 
Manchester ship Canal SpcPf. 33 b (23/5) 
Mersey Docks end Harbour C92p> 10b 
(2715). SbpcSb. 37b (27/5) 

WATERWORKS (23) 

Bournemouth District War. 9pcPf. 100b® 

Cambridge Wtr. TboeDb. 65 (28/5) 

Colne Valley Wtr. 4.0250CP1. 4744® 8J® 
East Surrey Wtr. 4-2ocPf. 53b: 4t 
Essex Wtr. SJSpcCcra*. 30 08/5). 10bpc 
DB. 72® 

Folkestone Dlstr. Wtr. lapcPT.fflOodJ 12 

Hartlepool Water 3-SpcStk. 29b (27/51 
Mid Kent Water 3.5ocCora.P1. 3Vb® b® 
Newcastle and Getrobead Water 3-5pc 
Ccwii.r/. SIJ^P 2® 

North Surrey IOpcPI. <£TOpd) 12,% 
R/ckmanswortb and Uxtirkloa Valley Wafer 
2 . 8pcC ns. Pf. 24 U® b®. 4-S5pcPf. B4bS® 
^;0- 

S- Sumore*hir* Y#.*W. AOpcP 1. 

7pcDb. 62 (27/5) 

SmfcrUntf and S. SfiltJds Wtr. 7^ptf>b. 

RULE 163 (1) (e) 

Bargains marked in securities 
which are quoted or listed on an 
Overseas Stock Exch a ng e. 

MAY. 29 

Amnol Exp*"- I?® 

Ashton Mining 132 
BP Canada £16%® 

Bougainville Copper 109:0 11 
C5R 322® 3® 

Central Pacific Minerals £38® SObS 28b 1 
9V ■« BU 
Coles fS. J.1 91® 
corning Glass £21 
Coitos Pad be 32® 4 
Gearhart Owen £22 W 
Haoma Gold 61® _ 
jardlne Mittirvm 129® 8 
Lekhartft Expln. 300 
Magnet Metals 47 
Moore Core. £12*4® 

North Broken MW 169 
North Flinders 68 
North West Minins 5b 
QtKhure Oil 1 Bb 

Oil Search 16%® 17® 16irf •« b 16 U 

CHImln 98 

Otter Expln. 800 

Paclffc Copper 202 

PekO-WMbend 377® W 

PorroaaJ ffiep. oD S-fipcBda. 1970-84 
I US5740 
Poseidon 138 
Reri Oil 62Q 
Rowan Co. £21 Ur 
' Sabina 34® 

! Samantha Expln. 80® 90 
1 Si ns Of 63 20 

Southern Pacrtc Pet*. £10M* 11*b 11'liS 
| 1ir«t b IDS. 101**/ 10’« 

1 Strata 30 
Swan Resources 529 

Swire Props. 48® 

Woods UJe Pots. 139® 9 40 38 
Woodalde Feta. New 98® 

MAY 28 

i Alliance on Development New 17® 

Argo levs. 92 

Centra? Pacific Minerals £25*4® 'j® b® 

, 7b 8U 79* 

! rominre £2 d: 

Continental Gre. 54b Cm. Pf. £16i 
ConzJnc RlOtJnta 276® 

Cycle and Carriage 60® 

E research £13S® 

Gem Expin. 37® 

GWdWn 41 and^awta XbucCnv. £135 
Gold and Cooper Ex. 51b 

Gomheaz _ 27tK® 

Hanogen Energy 210 
Hong Kong Land 93b« 

Jardlne MathesoH 127® 7 
Kitchener Gold Mining 65® 

M>M Hldgs. 2230 20® 

Matheson Inv. 7pcCov. £97® 

Monerco 400: 


U.S. 2J220-2J6Z5 UW43W IjW- 1 Jflc pm 
Canada 2.6950^.7400 2.7150-2.7170 1.20-1. 10c pro 
Nath l red. 4-55-4.60 4-57-458 Z4-1hc pm 

Belgium 88.40-68.80 66.SiK66.60 16-Sc pro 

Denmark 12JQ-1239 1234-1235 1\-3^ore dis 

Inland 1.1160-1 .1226 1.1200-1.1210 0.04p pin-par 

W. Ger. 4.14-4.18 4.18-4.17 3> r -2 1 apf pm 


Portugal 11330-11530 115.00-11530 5c pm-45c dl* 
Spain 16235-16436 16335-16335 35c pm-15c dis 

Italy 1349-1366 1364-1365 V-ZUIro dis 

Norway 1133-11.43 11.«1V11-4Zb 4V2%ore pm 

Franca 9.64^9.71 9.68V9.B9*, 4V3^e pm 

Sweden 9.76336 936838 2-1>rore pm 

Japan 520-530 522-523 2-1 Hy pm 

Austria 29.55-2935 2930-2936 20-l5grt> pm 

Swilz. 3.85^-3394 338-339 4-3c pm 


% Three 
p.a. months 

631 4.00-3.90 pm 
5.08 330-3.85 pm 
53S 6V5>»Pin 
1.80 33-23 pm 
-2.43 6-7* dis 
031 0.25-030 pm 
7.59 T t S\ pm 
—3*09 10-110 dis - 
0.73 65 pm-10 dis 
-1.07 7V10>W dis - 
3.68 13-4-IZb pm 
445 W Pm 
138 5V4t( pm 
338 5\-4\ pm 
7.04 K-45 pm 
1031 IIVIO 1 , pm 


Close '8B64-5B7 

3p®nlng ,8521-550 

Morning fixing.,. 8531.40 
Afternoon fixing: 3535.30 


Belgian rate is for convertible francs. Financial franc 67.15-6735. 
Six-month forward dollar 6.70-B.toc pm. 12- mo nth 9.7D-9.55C pm. 


K rugerrend— 8851-556 

Map/el oaf if544-54B 

New Sovereigns. :S135- 131 14 

KlngSOVs .....8170-173 

Victoria Sow. '8110-173 

French 20s. 6146-149 

SO pesos Mexico 6855-660 
100 Cor. Austria. 8515-520 

820 Eagles '8654-658 

810 Eagles : - 

65 Eagle.s ; — 


Gold Bullion (fine . 
(£23754-229) 
IS225V227) 
[£228.167) 
(£229.238) 
Gold Coins 
(£235337) 
(£232-833*0 

4 (£5712 -681*) 

(£7213-7330 

(£72ls-733/) 


ounce) 
j 55 17- 520 
‘.8518-521 
'8521.00 
$519.60 


,8535-538 
‘6530-535 
'8132-133 
[6168-171 
15168-171 
8144.147 
IS645-6S0 
1 5513-518 
18646-649 


(£220 U-22 Hz) 
t £220-221 1 ,V .. 
(£221.797) -* 
(£221.106) 


(£298-22913) - 
l£225lj-22Bl*) 
(£5614-5710 . 
(£71 1 j-73 lj) 
(£71ia-73lB) ' 


EXCHANGE CROSS RATES 


|POUDd8tBlilO0j 


Round Sterling 
U.S. Dollar 

Deirtechemaric 
Japsnaso Yen 1,000 

French Franc 10 
Swiss Franc 

Dutch Guilder 
Kalian Una, 1,000 

Canadian Dollar 
Belgian Frame 100 



Da utsohem’ld Japan’caYanl FrenchFrane [Swim Franc 1 DutohGulld' { Italian Un 'Canada DollariBalg Ian Franc 


B6^*I» 
2BJ9 . 



4.010 . | 4.723 



LONDON MONET RATES 


Sterling " 1 Local (Local Auth. 

May. 30 CartiflcBte Interbank Authority inogotlable 
1980 of deposit . deposit* bo nds 

Ovar night. ... . — 10-17i« — — 

* days notice- — — j 17-17*8 — 

7 days O r_..»». — — — — 

7 days notlo*. — 16t*-165« 17i«-17ia — 

One month 17 *-17 17*17* 171 8 -17 sb IBI 4 -I 8 

Two months- 17*-17 17-171, - 17Sb-17J b 

Throe months. 17*. 16ft 17.171* 17A-174 17b -171* 

Six months I 6 M-IB* I 6 I 4 -I 6 IB 16-16*t 16-158* 


Finance 'Discount ' 

House Company, market Treasury 
Deposits Deposits ! deposits! Bills* 

- 16 3,. 15 I 10-17 ! 31 


Eligible ( Fine 
Bank 1 Trade 
Bills* i Bills* 


Nina months-. 15B|.16^ 
One Year- X4TI-145* 


1613- 1634 

*1*85 

17.171 e 

1614- 1638 
15St-15tt 
14T»-15 J 


17U-17i« — 

1718-1798 IBI4-I8 

— 1768-17*8 
17«-17i* 17b|.171a 

16-164 16-158* 

— 15i B -1598 1 

15i4-15ts 1538-1018 i 

1418-151* - I 


17U-17 (1638-16581 - - I — 

17X» ;16Sg-163*[ 15B 17* I 17S* 

- Jl6i*-1658 15H-15JJ 16^ I 179s 

171a 163 b 116^-16^ 16^-16)51 167a 

— — — IS^lSls 151* 


CURRENCY MOVEM ENTS 

I Bank of Mo men 
May 30 < England Guaranty 

t Index KSwnoti* 


Storting- I 74.3 —31® 

UA dollar 84 JO -9.* 

Canadian dollar...: 81.2 -16® 

Austrian sohilling.. 155.0 -/-231b 

Belgian franco . ' 116.0 +1W 

Danish kroner. 106.7 — 4.ff 

Deutsche marlfc....! 155.0 +44# 

Swiss franc..— 1 195.9 '4.77^ 

Guilder I 1S4.9 +1*S 

French frana * 101^ —5.8* 

Lira 53.3 -503 

Y en 127.4 1 +853) 

Baaed on trade weighted changes from 
Washington agreement December, 1971 
(Back of England index— 100;. • 


Local authority and finance houses seven deys' notice, other* seven day*' fixed, “long-term local’ authority mortgage French franc"" ' 101£ 5 3! 

rate nominally three yean* UVIS** per cent: lour years 14H-1**-* per cant: five year* per cent. OBank bill rate* Lira — 53.5 ‘ — 50S 

in tabls are buying rexes *° r P , ‘ ma paper. Buying rates lor four-month bank biHs 16*u-]64 par cent; iour-month trade Yen ‘ 127.4 i +26S 

bills 16 s . per cent. tta—rt nn 

Approximate selling rates for one-monih Treasury bills 15*^* per cent; two-months 15V1S***, per cent; three-month* S?*?!, . ” US? 

lfida-16 per cent. Approximate saHing rates for one-month bank bills IT^-IT 1 * per cent; two-months 16»« per cent; 

three-months 16-1 S 1 ^* per cent: one-month trade bHIe 17H per cent; two-months 17H par cent; end three-months IBS per “ ena mK1 Ina ““™ u /' ; , 

cent. w 

Finance Houses Base Rates {published by the Finance Houses Association) 18 per cent from May 1, 1980. Clearing * 

Bank Deposit Rates for sums at seven day s* no tice 15 par cent. Clearing Bank Rates lor lending 17 per cent. Treasury 
Bills; Average tender rates of discount 16.0608 per cent. 

* 

EURO-CURRENCY INTEREST RATES ' ; 

The following nominal retea were quoted for London dollar certificates of da posit: one-month 9-40*9.50 per cent: three-months 9.50-9.60 per cant; aix-moMh* 
9.50-9.60 per cant; ana year 9.20-9.40 par cent. *> 


tshort farm 

7 days’ notice. 

Month 

Three month* — 

Six months... 

Ona year. 


Starling 

1678-17 1 8 
17-17I+ 
17ifZ73e 
171b-178B 
16*-16A 
14 Ta- 15 is 


II .8. Dollar 

93a-9Ss 
Big 98* 
lOts 103* 

Brfe-8« 


Oanadlan 

Dollar 

Dutch Guilder 

Swiss Franc 

West German 
Mark 

French Franc 

Italian Lira 1 Aslan 9 

12-14 

12-14 

1218-121* 

UJ8-11X* 

IOIb-101* 

97 S .10U 

lllB-llSs 
IIXb-USB 
11X B -Iiae 
11-11 X* 

. 10VU 

105s 10Ta 

lZli-lZis 

12J B -12fl8 

6&B-5-4 

5*-5* 

SSs-Blj 

sas -SX* 

gas.gi* 

S/feS^ 

9is-9ie 

»*B)i 

»A-»A 

8*-8rt 

12 3*. 121* 
123,-121, 
12«-12ft 
1258-1278 

1258-1278 . 

12)* 13 

14-16 j BJe-Jj 

16-19 1 9I;-958 

18-191* 1 BX7-96* 

18-1913 | 9K-B-Z 

18-191* , 10.101* 

17.181* : 10-101* 


la panes# Yen 

13-15 w 
13-15- 
13U-13Q 
1258-12)8 

10.101* 


Long-term EurodollBr two yeari 10V10\ per cent; three years 10V10** P«r cann four years lOV-UF, per cent: five years 10S-10 , i per cent; nominal closing rafts. 
Short-tern/ rates are ceil for stalling, U.S. dollars, Canadian dollars and Japanese yen; others two days’ notice. Asian rates are closing rates in Singaoorev 


Moore Corp. £12 
Nicholas Intnl. 50® 

Nickeiore 24 
Northern Mining 129® 

Oakbridse Ob 192 
Offshore OU 17® 18«* 
on seere/i 14® is* is 
OrlMUl Pet*. *« 

Otter Exp/n. 7B-',;0 7:» S>jl® 9:® 
p*crtic Cooctr IB DO 
Pan Canadian £2S 
Pancottinestal 293® S . „ 

Pofco-WaUwred MW 65 70 3 SB B 72 

Pioneer Snoar 59 
Pofe ld on 131® 

SASOL 1400 
Samantha Enpie. 91® 56® 

S*nro*'8|20© 

Sewtrt Retooro*. 515 

loutaerr /tacJfcc Prts. £TOO kC h l< 

swan* RMouneas 54 
Swire Pi — a . 47* 7 
Third Canadian Gen. 575 
Timken £20/*® 

7 rl. Continental 750 

Walker (Hlraai) fitON . 

WoodsldC Pet*. 141® 40 1 2.3 

MAY 27 

! American. .Heme Products £12iw» " 

I BBUBrinrilte C on orr 112 11 
CSR 3020 76 20 _ • 

Gk^T^rtnSoBtas^nc. U5S27.10 

! Galtttream Rnoora 2S5® 

Hons Kdp* Land 
imperial OH Canada £14%0 
! Jardlne Securttin 56 
! Land Lease 16S 
M1M HMB*. 209® B® 19 18 
Mid east Mineral* UW *40 
New Metal Mine* IOO 
North West MIMie 51 
OakferldB* 1S3 5 _ 

Offshore OH 16:-® 

Oil Search 15® 14/, 

Ottar e*otc. 74® 

Peto-Walteod 5400 
Poseidon ISO 
Sabina 34 

Southern Pacific Ms. . £96® L 
Woodride Pot*. 137® 6® 43 2'z 4 6 
woosside Pets. New 10S 4 
York Resources 19 2ft 

KAY 23 

Altstete Sw*l 32 __ 

Antert ca n Telep. end Teiep. EZ2\ 

Ansriv Utd. Prttiwntol 1*7 

ssussrsds? ,« 

BroanricX Dfl 14 
CSR 2880 94® 303 4 
OR New i sa® • 

C cSjJ Pacific MbKTs) E24JSS® 24V® Sb 
Carol he Rlattntn.264 
Ejneereh C12V__ . 

Gaaersi Cxpla. TT^l 
MIM KMB*. 205® 7 
MedtrealE £2 file 


OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian Franc ... 
Danish Krone ... 
German D-Mark 
French Franc ... 
Dutch Guilder ... 

Irish Punt 

Italian Lira 



Curency 

% change 

ECU 

amounts 

from 

centra] 

sgsinst ECU 

central 

rates 

Msy 30 

rare 

39.7897 

402296 

+ 1-38 

7.72336 

7^3404 

+1.43 

2^820B 

2^1761 

+1.43 

S 24700 

5J96126 

+0.24 

2.74382 

2.76626 

+0.83 

0.668201 

0.677383 

+1.37 

1157.79 

1182.68 

+2.15 


% change 
adlusted far 
divergence 


Dhrargano# 
limit % 

±1.53 
±1.64 
±1.128 
StIJSW 
. £i.si i 
£1.668 
£4.08 


Argentina Peso ... 4928-4248 I 
Australia Dori«r...a.044O-ZJ>W0 , 
Brazil Cruzeiro. - .! 116,06- 117 .Ota 
Finland Markka... 8.54-8.56 i 
Greek Drachma J 100.848- 11)5.190' 
Hong Kong Dollar) 11.44.11.53 i 
Iran Rial i n/a 


Kuwait DlnariKD} 0-6Z0-0.830 
Luxembourg FrcJ 66.50-66.60 1 
Malaysia Dolfar.T. 5.05-5,06 
New Zealand DlrJa -3735-2.3785 i 
Saudi Arab. RIyal.i 8.57-8.67 ' 
Singapore Dollar.) 4.985-4,995 ; 
5th. African Rand). 1.0357 1.8575 
U A.E.Dlrbam^...| 7.71-7.81 ! 


Change* are for ECU.- therefore positive change denotes e 
weak currency. Adjustment calculated by Financial Times. 


UJL CONVERTIBLE STOCKS 30/5/80 


1816-1825 ; Austria- 

0.8724-0B72& Be/gium 

49.9S6-60.t56l avnmmxY. 

2.6670-A6600 France. 

43.50-43.60 iQermany~ 

4.8930-4^70; fta/y 

n/a .Japan 

0^6824.9684: Netherianda ... 
ZB.37-2B.33 Norway - 

8.1605-8.16251 Portugal 

1.0 154-1.0144 Spain 

3.329-5.331 Sweden 

2. 1505-2- 1325 Switzerland 

0.7828-0.7835: United States.. 
5.7010-5.7026' Yug 3* la via 


£ - 
Note RAtefr 

20.60-2980 
66.80-67^0 
, 12.91-13.00 
9.63-9.69 
4.14-4.1750 
1915-1966 
521-686 
4.84-5750 
11.32-11.41 
111-116 
159.00-166.00 
9.75.9.82 
5.8 6-3.89 
2.3175-8.S265 
4B.00-52.Sp 


Rata ghran for Argentina is true rate. 


Name and desorption 
Bank of Ireland lOpc Cv. 81-96 
British Land l2pc Cv. 2002 
Hanson Trust 6ipc Cv. 88-83 
Slough Estates lOpc Cv. 87-90 
Slongb Estates Spc Cv. 91-94 
Ultramar 7pc net R-Cv.PftL • 


Wtiklsson Match lOpc &. St-98 1L10 


Size Current 
(£m) price 


Con- 
version Flat 
dates yielti 


Preraiumt 

Flat Red. 

yield yield Current Range! 

7.0 49 - 7.5 — 13 to— 7 

4.7 2.8 1.6 - 1 to 6 

8.0 9 0 - 9.7 -10 to 1 

~45 - 1-3 - 6 to 2 

7.4 6.9 18-7 IS to 22 

~2S) " . 97.9 91 toll3 

146 Ml 675 23 to 68 


Statistics providod'fay 
dmUSTREAM Interiunonat 

Cheapf+l 
Income Dear(— 0® 

Equ.§ Conu.fl Diff-3 .Current 

0.0 A4 6.0 +13.5 

0.0 35^5 +32L9 

6.3 3.1 - 3.4 + 6.3 

35.7 444 3^8 + 5-i 

26.1 51^ 28.7 + S-9 

37.7 48.8 &2 -91.t 

ITo 39A 195 -4«i 


* Number of ordinary shares Into which £100 nominal of convertible stock ia convertible, t The extra cost of fnvasimnnt in convortible expressed as per cent of ihe 
cast of ttw equity In the convertible stock. 4 Three-month range. $ Income on number of ordinary shares into which £100 nominal of convertible stock is convertible. 
This income, expressed in pence. Is summed from present time until income on ordinary shares is greater than income on £100 nominal of convertible or the fmal 
con version date whichever is earlier. Income Is assumed to grow et 10 par cent per annum nnd is pressnt valued st 12 per cent par annum. <S Income on £lCtf of 
convsrtfbla. Income Is summed until conversion end present valued et 12 per cent per annum, t? This is income of the convertible less income of the underlying 
equity expressed ss per rant of the value of the underlying equity. O Tho difference between the premium end income difference expressed es par Milt of tho value 
of underfiring equity. + Is an indication relative cheapness, “ is an indication of relative dearness. » 


i 



CoajMBies and Markets 


LONDON STOCK EXCHANGE 


Financial Times Saturday May 31 1989 


Leading equities end long Account on subdued note 
Surprise tap stock issue causes long Gilts to ease 


Account Dealing Dates 
Options 

•First Declare- last Account 
Dealings lions Dealings Day 
May 12 May 28 May 30 June 9 
June 2 June 12 June 13 June 23 
June 16 June 26 June 27 July 7 

* " Nbw time " dealings may take 
place from 9 am two business days 
earlier. 

With the exception of South 
African gold mining shares, 
which rebounded following 
renewed strength an the bullion 
price, and another lively trade 
in Australian mirrigig and energy- 
related issues, the tbree-week 
holiday Account in stock mar- 
kets finished on an extremely 
subdued note. 

British Funds traded quietly, 
the only event in -this sector 
being provided by the 3.30 pm 
announcement of yet more 
Government funding. £ibn of 
Exchequer 134 per cent 1994. is 
to be issued by tender at a 
minimum of £96 with £40 pay- 
able on application. Prior to the 
anouncernent, sporadic offerings 
left medium and long-dated 
stocks a shade easier, while the 


shouts fluctuated narrowly before 
also settling with marginal 
losses. 

Leading equities failed to gain 
any further encouragement from 
the Conrtaulds and Beer ham pre- 
liminary figures, which gave a 
modest fillip to sentiment on 
Thursday. Investment incentive 
was again affected by recent 
gloomy forecasts on the UK 
economy, but the underlying 
tone was reasonably steady. With 
some end -Account bear closing 

talcing place, the majority of 
quotations closed a touch lower 
after showing occasional fall of 
two or three pence in the early 
dealings. The FT 30-share index 
closed only 1.9 lower at 415.9. 
but over the Account was 20.6 
down. 

When dealings were resumed 
late in Gilt-edged securities after 
the customary halt to discuss 
the new stock, medium and 
longer-dated issues lost another i 
or so. but the shorts held at 
their official closing levels. 
Earlier in the sessions, Treasury 
81 per cent 1980-82, had featured 
with a rise of i to £92’ follow- 


LONDON TRADED OPTIONS 

I [ July I Oct ; Jan. [ 

notion Ex’ rciaoC losing Closing! Vol ickwingi Vo , I Equity 

upuon p rtee | offer v “- ofrar vo, ‘ | offer j v o1 - I close 

BP 300 ' 44 ; 7 58 — 74 — r 33 lp 

BP 330 26 | — 40 7 56 — ■ 

BP 360 13 I 1 20 9 40 — „ 

BP 390 8 ’ 52 15 - — — „ 

BP 480 3 - 10 8 - - „ 

Com. Union 130 a I — 14 2 ' 18 — 129p 

Com. Union 260 1 — 5 I — — „ 

Cans. Gold 460 38 — 60 4 76 1 470p 

Cons. Gold SQO 16 5 38 — 52 — „ 

Courtaulda 60 9k 70 111- 1 14k — 73p 

CourtauldG 70 3 S3 6k 3 8k 1 „ 

Courtaulds BO 1 — 4 8 — | — „ 

Caurtaulds 90' ig 4 — — i — | — I „ 

GEC 3301 29 5 43 - • 58 — 346p 

GEC 360 12 - 24 10 J 38 1 | 

GEC 390 4 42 12 - 84 1 .» 

Grand Met 120j 13 — 18 2 23 — 129p 

Grand Met 130 7 4 12k — 16k — „ 

Grand Met 140! 2k — 6k 6 — — ,. 

ICI 35oJ 34 5 43 — 54 — 352p 

1CI 390j • 4k 40 12 1 22 — „ 

ICI 420 lk 70 5 — — — „ 

Land Secs. 3od 32 s 61 — 64 — 33 lp 


Land Secs. 
Land Secs. 
Marks ft Sp., 
Marks & Sp. 
Marks ft Sp.! 
Shell i 

Shell 

Shell , 

Shell 

Totals 


bonrho 
Lonrho 
Lonrho- 
P.ftO. 
Racal Elec. 
Raeal Elec. 
'Raoal Elec. 
RTZ 
RTZ 
Totals 


43 - • 

24 10 ; 

12 - 

18 2 

12k — 

6k 6 

43 - 

12 1 

5 — 

51 — 

31 — 

IS — 

12k — 

7 — 

3k - 

66 1 

40 95 

20 2 

10 12 

102 


18 — ( 129p 

76 7 I 470p 

52 — „ 

14k — 72p 


- | 346p 

1 J 129p 


— 352b 


64 | - | 33 lp 

44 — „ 

27 — „ 

15k - 84p 
10 - 

76 - 375p 

62 — _ 

32 — 


August I November I February 


12k - 

6k 14 

5k - 

17 1 

28 13 

IS 20 

7k — 

33 2 

4 - 

60 


17k 11 

lOlj - 
6k 1 
32k — 

45 — 

35 — 


ing a specialist demand in a 
difficult market The new low- 
coupon Treasury 3 per cent 19S5 
stock made a quiet debut and 
closed at £69, the tender price 
level. 

The recent buyer of Anto- 
fagasA Railway switched his 
attention from the Ordinary, 
which still improved 2 points at 
£76, to the Preference, and the 
latter jumped 4 points to £54. 

Business in Traded options 
picked up slightly and 671 con- 
tracts were completed. The most 
active issues were Shell, ICI, 
and Caurtaulds with 137, 116 
aqd 110 trades respectively. 

Bowring better 

News that Marsh and 
McLennan’s bid Tor C. T. Bowring 
had gone unconditional prompted 
a rise in the latter of 7 to 162p. 
Elsewhere in Insurances, the 
trend was undecided after a 
small trade. Alexander Howden 
cheapened 2 to 99p as did Alinet 
to 96p. . 

Discount Houses drifted lower 
in quiet end-Accoimt trading. 
Falls of 5 were seen in 
Alexanders, 24Sp, Gerrard and 
National, 250p. Gillett Bros., 
170p and Union, 450p. Among 
merchant banks. Minster Assets 
touched 39}p immediately after 
news of the lower profits but 
later rallied to close unaltered 
on balance at 41p. 

Breweries and kindred issues 
remained subdued. Greenall 
Whitley firmed a penny to 186p 
on further consideration of the 
pleasing mid-term statement, but 
Allied, annual results due Tues- 
day week, cased that amount to 
75p. Increased interim profits 
accompanied by a proposed 100 
per cent scrip issue boasted Wol- 
verhampton and Dudley 9 to 
34Sp, but Youngs gave up 5 to 
160p on consideration of the 
previous day’s reduced earnings. 

In Buildings. Ready Mixed 
Concrete lost 5 to 156p on ner- 
vous selling engendered by the 
possibility of a bearish state- 
ment at the annual meeting. 
However, Richards and WalUng- 
ton, at 47p, recovered 6 of the 
previous day's fall of 11 as the 
chairman's report was less 
downy than feared. Publicity 
given to a broker's adverse cir- 
cular left - London Brick 2 
cheaper at 70p. while Wetfern 
Brothers shed a couple of pence 
to 85p after the preliminary 
results. Timbers met with a 
relatively lively business, 
Montague L. Meyer adding 6 to 
97n on “ new-time ” buying and 
Mallinson-Denny hardened a 
penny to 6Sp, after 66p. Phoenix, 
however, shed 5 to 109p and 
Magnet and Southerns 3 to 162p, 
after 158p. Travis and Arnold 


slipped to 24Sp before late 
interest left the price just 2 
cheaper on balance at 250p. Still 
unsettled by the proposed £3.S3m 
rights Issue, Brown and Jackson 
eased 3 to 125p for a fall on the 
week of 23, In Paints, Leyland 
dropped 5 to 31p following 
reports of the chairman’s bearish 
views at the AGM. 

Leading Stores lacked direc- 
tion in a small trade. Jffothercare 
added a couple of pence at 226p, 
but falls of 2 were common to 
Marks and Spencer, S3p, UDS, 
67 p, and British Borne Stores, 
262p. Secondary issues again 
attracted a useful business, 
although this was not reflected 
in actual price movements. 
Adverse Press comment clipped 
6 from Lee Cooper. 197p. while 
Selincourt eased j to a 1980 low 
of 15ip. Comet Radiovision 
turned dull in trout of next Wed- 
nesday's full-year results and 
closed 3 cheaper at 79p, but 
revived support took Polly Peck 
up 4 to 53p. Form ins l er, a major 
mail-order supplier, were 
unsettled by Freemans' warning 
on Thursday about current 
trading and dosed 6 down at 
130p. 

Among Shoes, Allied Leather, 
annual results Wednesday, gave 
up 15 in a thin market to 265p. 
but George Oliver responded to 
press mention and gained 4 to 

102p. 

Racal firm 

Leading Electricals ‘ made a 
better showing than of late with 
Raeal outstanding at 235 p, up 6. 
Plessey added a penny to 137p, 
but GEC closed unchanged at 
346p. BICC fell to 10£p on reflec- 
tion of the chairman’s warning 
on profit margins, but rallied to 
close only a peony off on balance 
at lOSp. Among secondary issues. 
Eurotherm succumbed to selling 
and fell 10 to 323p. while United 
Sdenttfic lost 7 more to 486p. 

A depressing week for the 
Engineering sector ended on a 
brighter note with a few firm 
spots appearing. Glynwed were 
notable for a rise of 3 to 78p on 
a small demand ahead of the 
results due on June IS, while 
Wheway Watson gained 2j to 
11 1 p following the profits fore- 
cast United Engineering 
improved 3 to 121p and Pegier 
Hattersley edged forward a 
penny to 104p; the latter’s pre- 
liminary results are due on Tues- 
day. Midland Industries, on the 
other hand, came on offer at 84p. 
down 5. 

In Foods, Clifford’s Dairies A 
eased 2 to SOp after the poor 
response to the rights issue. 
Associated Fisheries shed 3 to 
56p on end- Account offerings. 


FT-ACTUARIES SHARE INDICES 

These indices are the joint conpfetion of the Financial. Times, the Institute of Actuaries and the Facuttj of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Fri., May 30, 1980 


Est Grass EsL 
Earring; Div. P/E 


632 224.08 
6.40 22339 
438 339.74 
9J2 587.81 
4.88 26631 
5.62 14939 
538 148J0 


+03 16.20 630 737 20130 20212 20360 20639 246.47 

+03 1230 437 10.24 29035 29135 29338 29832 333.06 

-03 31.13 1L25 3.79 9534 9635 9738 9836 17432 

-02 2339 1030 4.91 96.92 9637 9730 9832 22830 


Ffawes in jrattases stow wrier No. Change (Max.) {ACT al (Net) No. 
of suds per sedtan % 30%) 

1 CAPITAL 6000SQ72). 22338 -02 1930 7.17 632 224.01 

' 2 Bolhflng Materials (28) - 22239 -03 1939 734 6.40 2233 

3 totrsliinConstr«*»n(271 338.96 -03 27.41 7.14 438 339.7' 

4 Ekdricah (16) 58833 +0 2 1322 439 932 5873! 

5 Engweri^ Contractors (11). 264.74 -03 25.74 9.79 4.88 266L 

6 MedawealEDsneerina(74). 34838 -0.7 2130 832 532 1493* 

8 MeUhwl Metal Fmijng06)- M736 -02 2331 1L05 538 MO 

CONSUMER GOODS 

11 (DURABLE) (49) 202.15 +03 1630 630 737 20131 

12 LL Electronics, Ratfio, TV(M) 29230 +03 1230 437 1024 2903! 

13 'Household Goods (14). — 94.9S -03 31.13 1125 3.79 9534 

14 Motors and DetrifauBK (21)- 96.74 -02 2339 1020 4.91 96.92 

CONSUMER GOODS 

21 (NON DURABLES) (172)_ 20923 -03 19.69 736 635 209.71 

22 Breweries (14) 26731 •— 1639 6.78 6.95 267.4] 

23 Whies and Spirits (5) 282.08 +01 1931 632 638 28L7I 

24 Ertmaixraenl, Catering (17). 29521 +0.8 19.10 736 6.46 292.91 

25 Food ManufactramCZl). 18618 -02 2L09 7.91 537 1665( 

26 Food ReUifing(13] 293.61 +03 14.70 528 8.04 292JI 

32 Newspapers, Pnbfciwg ( 13) - 40719 -Ox 23.35 738 5.78 409.4! 

33 Padogtogaod Paper (15)- 12L42 -0.7 26.74 9.64 4.56 122# 

34 Stores (42) 20337 -08 15.19 6.05 3.48 2052, 

35 Tfflrtfles(24) - 12339 -03 28.25 32.48 4.43 12421 

36 Tobaccos (3) - 19530 -03 3L29 11.84 3.62 3960] 

37 ■ Toys and Games(5) 2625 -02 46.65 18.48 254 2631 

41 OTHER GROUPS (99)— 195,45 — 18.66 7.69 637 195.4] 

42 Chemicals (16) 288.16 -03 23-75 835 527 288.9] 

-43 PhanomeuBcal ProdnctsP). 18409 +24 13.88 730 8.87 179.7! 

44 Office Equipment (6} 99.77 -03 21.83 332 523 JMLW 

45 Shipping (ID) 49009 -L4 14.44 7.21 8.47 4962! 

46 Miscellaneous (60) 238.76 -03 18.08 736 6.79 239.9i 

49 .INDUSTRIAL GROUP (49Z). 235.74 -02 19.17 7.40 633 236.01 

S' ~5M8) 7*6. f* Tiff 35~7al 6,37 339 7C26C 

99 500 SHARE INDEX 257 J84 "+5X 21.71 j 7.29l" 5.42 257. M 

5T FINANCIAL GROUP 018) 196.60 -03 — 627 — KSTl 

62 Banta(6) 206.01 +03 47.54 7.47 258 205 35 

63 Discount Houses (ID) — 25833 -10 — 732 — 26113 

64 Hire Purchase (5) 197.96 -03 1639 5.02 723 198-li 

65 I meaner (Life) OO) — 18334 -03 — 6.93 — 1B4.4I 

66 Insurance (Composite) (9)- 124*5 +02 — 8*3 — 32435 

67 Insurance Brokers <101- 29430 +03 16.00 7.19 8.68 294.0! 

68 Merchant Banks (14) — 105.90 -0.4 — 5*1 — 10633 

69 Property (45) 387.72 — 3.61 234 39.47 387.75 

*70 MteeflaneousW) 12S.86 -13 2032 731 631 127.3 

71 Investment Trusts ( 109)7 Z16.41 -03 — ~S3S — ZJb.fS 

81 Mining Finance (4) 1873B +0.4 1421 527 833 366.43 

■91 Overseas Traders (19) — 359.05 -IS 14.03 7.42 8.73 36439 

99 ALL-SHARE MSEXC75D) J .243*0 — — 730 1 — 24156 


Wed, 

Toes., Fri, j 

Year 

May 

May May | 

ago 

28 

27 23 | 

fewnn.) 

Indn 

Index Index 


No. 

Ho. No. 

No. 


Highs and Lows Index.. 


Shoe 

GonyBatian 

mgb | Low 


20837 (3/1) 28737 (4/5,79) 5071 11302/74) 

194.00 (3d) 27052 (61579) M.27 (11/12/74; 

313.00 (30) <5174 (4,5/79) 71<8 (2/12/74) 

53936 (2D) 69833 (4/5/79) 84.73 (25/6/62) 

264.74 (30/5) 429.70 (4/5/79) 6439 (2/1/75) 

146.46 (3/1) 21108 (8/5,79) 45.43 (Wl/75) 

14195 (2/U 19229 (4/5/79) 49*5 (6/1/75) 

18482 (3/1) 259*8 (8/5/79) 3839 (6/1/75) 

24736 (3/1) 358.49(11/9/79) 42*5 (13/12/74) 

94.95 (30/5) 26322 (4'5l72) 63.92 (17/12/74) 

96*7 (28/5) 17059 (15/1/69) 19.91 (6/1/75) 


269.81 (4/579) 
306J3 fC!5/79| 
35229(29/3,79) 
37432 (3/5/79) 
236.75 (<,‘5/79) 
33236 (8/5/79) 
49235 (815.79) 
155.65 (14/975) 
273.43 (475,79) 
73532 (UIOT) 
33935 (23721 
135.72 (IS1-73) 
23476 (5=79) 
329 77 (4-5i79) 
29113 (14/ 978) 
24505 (UP/72) 
539*3 (155777) 
273 91 (3.379) 
273.01 (4/5-75) 
6CC.15 15 5 sS) 

! 3C320 (4 5. 7 9T 
24L4H IT 4 72) 
2SEJ2 [K7P2) 
29313 (23.72) 
433.74 (4/5.72) 
19446 05172) 
16172 (6.7277) 
57227 (311:78) 
27357 (1,372) 
406.50 (5 5 83) 
3C313 (ia.-5.72) 
243J1 (29/4791 
ZZZ7 03232) 
43734 (I3‘2S3) 
2S3.E2 (4/579) 


6141 (13/32/74) 
69.47 (13/12/74) 
73*8(13/12,74) 
54*3 (9/1/75) 
59*7 (11/12/74) 
5425 (11/12/74) 
55*8 (60/75) 
43.46 (6075) 
5263 (6.075) 
62.66 (11/12/74) 
W34 (2513/62) 
20.92 (W/75J 
53.53 (6,075) 
7120 (102,74) 
17538 (23-5^8) 
«34 (2175) 
9580 (29/6/62) 
6039 (67,75) 
5901 (13/12,74) 
ST 23 (29.3^21 
63^(^12.74) 
55.88 (13(12-74) 
62-44 (1272/74) 
£1<0 (10-1274) 
3B*3 (311274) 
«.E8 (2/175) 
43.96 (13,1274) 
=5 K (26/22,74) 
3121 (7/175) 
56.01 (2014, 1 65) 
3329 (17/1274) 
72*3 I131Z74) 
6631 (30/974) 
9737 (6.175) 
6092 (13,12,74) 


FIXED INTEREST PRICE INDICES 


FIXED INTEREST 
YIELDS 

British Csn. to. Gres Red. 


British Government 


1 Under 5 je 

2 5-15 rears 

3 Orer 15 years. 

4 Inedeena 

5 ABsiccts. 


Fri, 

May 

30 

% 

*d adj. 
today 

xd«d> 
1980 
to date 

1 Low 5 jean. .. 

2 Coopeas 15 yean.._ 

3 25 jeon ... 

moo 

+0.03 

— 

402 

4 Medium 5 jeers.. _ 

5 Ccnponj 15 years.-, 

109*5 

122.77 

129.05 

-9J4 

-017 

-032 


4*1 

6. OB 

7 High 5 years — 

8 Coupons 15 yean 

9 25 yean 

30135 

-009 

_ 

430 

10 Irredeeaafales : 


F*. i 

1 30 \ 
i 

; Thurs, ! 

j ^ 

I 29 ] 

j Year 
W ■ 

[ GW-ta.) 

1989 

Hrjhl Lore 

1221 j 
- i MIS j 
-..! 121 s ! 

12 a i 
mi j 
mo i 

; 9 jo 

1080 
[ 1127 

1332 (43) 1179 (21/1) 

1332 (43) 1179 (21/1) 

3332 (431 1179 (2L1) 

1*04 i 

-.. 130 1 
.... 23 £9 1 

13.97 J 

13.79 

1365 

: 1139 
11% 
1211 

1537 (43) 1 1385 (27/5) 

14.71 (45) 1331 (22/lf 

2450 (4.5) | 3323 (2W) 

ica 

2417 
-J 14 87 

1412 j 

1413 
3403 j 

! 11-70 
1235 
1233 

15 « (43) 13.99 (27/5) 

15% (45) 13.76 (23fl). 

1492 (43) 1345 (21/1) 

■_j 1136 i 

3131 j 

3158 

1253 (233) 1008 (23.1) 


Comment <m the better-than- 
expected annual results helped 
Beecham improve 4 more making 
a two-day advance of 9 at 117p. 
Other miscellaneous industrial 
leaders traded .quietly within 
fairly narrow Uraits, Boots 
relinquished 2 to lS4p and Seed 
International softened 3 to 16Tp; 
the latter's preliminary figures 
are due on Tuesday. Elsewhere, 
a leading manufacturer’s declara- 
tion that the UK furniture 
industry is in one of the worst 
slumps for more than a decade 
unsettled selected furniture 
issues with V. and L Nathan fall- 
ing 3 to 37p and UntBex 4 to 50p. 
Renewed nervous offerings ahead 
of Tuesday’s annual results 
brought about a fresh fall of 10 
in Sketchlcy at 234p, while De 
La Roe, which report on the 
same day, lost 10 to 640p. Dalgety 
declined S to 248p an d Va lor 
shed 3 to 54fcp as did BTR to 
366p. 

Pearson Longman fell 5 to 
to 106p in response to the 
increased annual revenue and 
183p awaiting news of the annual 
meeting. Elsewhere in News- 
papers, Portsmouth and Sunder- 
land shed 5 to 73p on adverse 
comment. 

Capital and Counties finned 2 
portfolio revaluation. Elsewhere 
in Properties, Rush and Tomp- 
kins added G to 194p after a 
favourable Press mention, but 
London and Provincial Shop 
drifted down to close S off at 
327 p on lack of interest. 

Gyde good 

Leading Oils were subdued for 
most of the session, but moved 
ahead alter hours’ and British 
Petroleum closed 2 firmer at 
334p, after 32Sp, while Shell 
finished 8 to the good at 3S0p. 
Elsewhere. Lasmo, at 648p, gave 
up 5 of the previou day’s gain 
of 23 stemming from the chair- 
man's reassuring statement about 
recent production estimates for 
the North Sea Ninian field. Tri- 
ceutrol attracted late speculative 
interest and put on S to 346p, 
while Clyde met with support 
and rose 23 to 573p; the latter 
will be quoted ex - rights on 
Monday. Berkeley Exploration 
gained 8 to 198p following 
favourable Press mention, wtple 
Piet Petroleum added 15. at 390p. 
Siebens URL, however, eased 15 
to S75p and Premier finished a 
penny off at 90p. after 92p. 
Humbly Grove partners Carless 
Capel and Candecra encountered 
a relatively brisk two-day trade, 
but the former closed unchanged 
on the day at 12 9 p. after 12Tp: 
the latter ended a couple of 
pence firmer at 140p. 

The interim loss and dividend 


omission continued to upset 
Thomas Borthwlck, 6 down for 
a two-day fall of 12 at 30p. 

Shippings turned dnlL P & 0 
Deferred eased 2 to llOp, while 
Ocean Transport shed 3 at 108p. 
LOPS gave up a penny at 30} 
following the annual results. 

Textiles closed a share firmer 
on balance. Lister jumped 5 to 
5Sp on the efforts of a solitary 
buyer, while support was also 
seen for Brigray, It up at 6p. 
Conrtaulds eased a penny to 71p. 

Selected satellites of the 
Harrisons' group attracted 
speculative attention in Planta- 
tions. Hard sons Malaysian 
Estates rose 14 to 170p, while 
Castlefield (Klang) added 15 at 
46Sp. London Sumatra, on -the 
other hand, feH S to 345 p. 

Golds move ahead 

Mining markets ended a good 
week in fine form buoyed by a 
strong performance by the 
bullion price which rose S17 to 
$535.50 an ounce — a week’s gain 
of S21.50 and its highest since 
the end of ApriL 

South African Golds shrugged 
off the continuing stream of bad 
news concerning the recent out- 
break of civil unrest and moved 
up sharply in the wake of per- 
sistent local and overseas buying 
to close at their best -levels since 
March 10. 

Australians continued to surge 
ahead led by gold and energy 
stocks. Strata Oil provided the 
week's feature following the gas 
discovery in Western Australia's 
Perth Basin; Strata closed yester- 
day at 32p, a penny harder on 
the day and 22p up on the week. 
Strata shareholders, Haonia and 
North West Mining, shared in the 
hectic activity with the hitter 12 
higher on the week at 61 p and 
the former 25 up over the same 
period at 77p. 

Also in the energy sector the 
Run die oil shale twins attracted 
heavy local and overseas buying 
with Central Pacific a further 
point ap yesterday at a 1080 high 
of £30— £4 £ up on the week — 
and Southern Pacific £2 better 
over the week at £11}; the 
Queensland Government and the 
Bundle partners announced 
yesterday the signing of a formal 
agreement giving the companies 
the right to mine the deposits. 

“ Down-tinder ” gold stocks 
continued in demand. Gold 
Hines of Kalgoorile rose 11 to 
254p, while Poseidon put on 7 
more to 147p and Samantha 8 to 
96p. Samson Exploration rose 5 
to 60p. Among the leading stocks 
Pancontinental advanced 25 to 
320p and Western Mining 14 to 
240p. 


NEW HIGHS AND LOWS FOR 1980 


The fallowing itwes Quoted m the 
Share Information Service yesterday 
attained new Highs and lows far 19S0. 

NEW HIGHS (20) 

_ , BRITISH FUNDS 121 

Ureas. 3»;pc 79-B1 Treas. Var. 1903 
CDro-W^LTH*AF R ,CAN LOANS IT) 
S. Africa 9'*»c '79-81 


STORES (81 

HQ (Retail) Lee Cower 

Bolton Tuttle Selincourt 

Comet R. Serv. Walker U.i 

Fme Art DvIdk. Do. N.V. 

ELECTRICALS <3> 
Dowd hi q & Mills Wlatafl (H.) 

Jones Stroud 

ENGINEERING CIS) 
Austin CJ.) . Locker IT.) 


Agrle. Mart. 5 pc . . . 

1959-89 Cb. 1981-04 

_ FOREIGN BONDS (2) 
Antofagasta Blir, BEE|l | 1, ’f rfj a- "to. SodPf. 

Wolverhampton Dudley 

BUILDINGS It) 

Rohan 

STORES Cl) 

Millctts Leisure 

ELECTRICALS CD 
Normand EIcc. 

LEISURE |1l 

Scottish TV A 

MOTORS CD 

Airflow Stream 
„ „ . . PROPERTY fl) 

Dares Estates 

„ , trusts; (d 

Gent Funds Com,. 

OIL * GAS (1) 

Santos * 

MINES CO) 

Central Pacific Southern Pacific 

Haoma Geld Anglo- Dominion 

NEW LOWS (86) 

CANADIANS Cl) 

Massey Ferguson 
„ BANKS (2) 

Goudc Durr. Murray M.rr.tcr Assets 
BEERS 12) 

Gordon (L.» Invcrgordon 

BUILDINGS I7l 

Barratt Dwr. Marshalls CHallfayt 

Hcvwocd Williams Mon), <a.i 

1 Wm. 1 Wrttern Bros. 

Leyland Paint 

CHEMICALS C2I 

Crtt. Tar Procs. Halstead CJ.) 




(UK Fin.) eupc 

. 1981-04 


Austin CJ.) Locker CT.) 

. Brit. Aluminium Do. A 
Concentric McKochnle Bros. 

Da*y Coro. 600 Group 

Delta Metal Wood c*. WJ 

fnrth CG. M.) Yarrow 

Hopktnsaim 

e- . u,- «*OD5 CD 

Smgk> Hldgs. 

HOTELS (3) 

Queens Moat Ho. Wheeler's 
INDUSTRIALS CZ3) 


Amal. Metal Lawtcx 

Aron Rubber Manch. Shin Canal 

Bella, r Cosmetics Metal Closures 

Black rp.i Nathan IB. & I.) 

Bodycofe InU. Redlcarn NaL Glass 

Burco Dean Sllverthornc 

Caravans In if. Stock lake 

Carl ten inds. Turner & Newall 

Chamberlain PMpps unirtex 
Chubb llnochrome 

Findlay CA. R ) Wood Hall 


Chubb Unochrome 

Findlay CA. R ) Wood Hall 

Goodklnd (W.l 

LEISURE (3) 

Black & Edpmgton Sana Holidays 

Fa,rl Ine Boats 

_ MOTORS C6) 

Rolls-Royce Caffyns 

E.R.F. Gates CF. G.) 

Armstrong Eout Manor Nat. 

NEWSPAPERS 1 2 > 

Collins CWm.T Portsmouth 5ndrlnd, 

PAPER (Al 

1-C.A. Hlckn. Oxley Print, no 

Melody Mills W.iee 

, _ , , SHIPPING 11) 

Jacobs CJ. I.i 

SHOES m 

Slrons 4 Fisher 

TEXTILES C3l 

Monfort Tern- Consulate 

Pickles CW.J 

_ , , TRUSTS CT) 

Fulcrum Inc. 


RECENT ISSUES 


FINANCIAL TIMES STOCK INDICES 


May i May 
39 | 36 


May May |* 

25 28 B90 


Government Sacs....; 
Fixed Interest — — ■ 
Industrial 

Geld Mines j 

Ord. Dtv. Yield j 

Earnings, YldL % (fulfj, 
P/E Ratio (net) (*). 
Total bargains __~—j 
Equity turnover £m! 
Equity bargains total 


67.70- 67*l7j 
6&43; 68.43- 
416.9, 417.8,' 
332.6 324.4! 
6.63! a.filj 
2035' 20.89* 
GL79j 6,80! 
30,970; 18,361;: 

9S.30! 92.66; 
12,671! 13,763! 


.10 am 416.6, 1-1 sol <16 4. Noon 416.7, 1 pm *16.5, 

2 pm 41 6JZ, 3 pm 416.2. 

latest index 01-246 8028 . 

■*Ni!<=&43. 

Basis 100 Govt. Sacs. 15/10/26. fixed lot IS 39. ImlusirJsl 0.ntr 
1/7/35. Gold Mines 12/9/55, fiE Activity. July Dec,. 1342. 


HIGHS AND LOWS 


S.E. ACTIVITY 



RISES AND FALLS 


Yesterday 

Up Down Same 

British Funds — . 6 68 17 

Corpns. Dorn, & Foreign Bonds 9 8 49 

Industrials 142 377 876 

Financial and Property 64 129 309 


On the week 

Up Down Soma 
91 203 61 

58 26 180 

512 1.487 3,381 

256 498 1.254 


1,447 2.607 S.053 


May | April [ March ; February 


Financial Times 
Government Securities^.. 

Fixed Interest. 

Industrial Ordinary. — 

Gold Mines.- — 

Total Bargains 

F.T.— Actuaries 
Industrial Group—...——. 

500 shore.. — : 

Financial Group - — 

All-Share (750] 

Red. Dabs^fc Loans- 


67.76 
67.90 • 
452.4 J 
506.1 , 
18,650 


64.25 , 65.93 

64.84 ! 66*5 

440.8 j 460.7 

314.3 I 347.9 

20,844 : 21,854 


Industrial Ordinary 

Alt-Share 


444.9 (6th) 
254.02 114th) 



UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS-contd. 

King A Stamm Mngrs. 


Ut Trud (Ln.ia.) 5 %.S 

Cm Fad. Garitneyt8.79 81 
MU. GnL Sea. TsL 

RrrtSfrtflng K0J7 20. 

FW littL @491 255.' 

KJebMDrt Benson Limttal 
20, FendudiSl, EC3. 


Euntwert. ... ..... . _ LF1.090 . 

Copnrwr Tl£ 162 

Do. Acorn Hi lOtU 

K.B. Eurobond Fd. 9.62 9. 

KJL For East Fd. US$17*4 

K*.61RFund_ £923 78 1 

K3.MLBd.Fd.lnc.. U SOT .99 
ICB.lie.Bd.Fd.Aec. I1SH07.M 

KA.lOl.Fmd USH33J 

ICB. Japan Fund ujp2.« 

K.B. Sirrl Asset FO. . 0109 1XJI 
K.B. U*. CnttL Fd. „ US334.7M 

SlgwiBenmnb USSU4 


I1SSMT.94 

USB 4.794 

USSU4 


ScMestnger hrienaUonl MngL Ltd. - 
41, U Made SL.SL Heller. Jersey. 053473688 
AM lm«tiWiK__K7J) tag -UI 12*8 

Far East Fund' raU) MSJS — 

Gift f-d. — Sw 1375 

InU.Fd(Jetvv) UK 9 m3 7^ 

Am Option USsL Mtt aBW-OiB S33 

Am SnoPo- Cbs S1ISJ. 195 U4-11B1 — 

MLFL (Lufag) USp-fZ4j4> 15^fl+Ofll] — 
■Hen sub. dqr toe 4. 


--J U-5 Sch r o der Life Group 

■ — < uzb Enterprise House, th m smouth. 071EZ773 
■ . IntemUoual Fundi 

1=1 - BB fc==M « jSSr = 

£Fi*ed Inlrrrst— _ 1547 _ 168 a — 

01-6238000 SFiMd iNetest IfSSUOT L2M — 

I I cu EMamged ______ 115.7 123.0 — 

I — j 535 SMaaogrd USSL4S5 L579I — 


J. Henry Schrader Wagg & Col Ltd.' 

120,CheaiHide.ECZ. 01-5884000 

Am. lira. TsL May 21. 1 PS P5J4 J _.J 225 
Asian FtL May 26 .WSffiM Z2M 2*3 


J 299 

— ] 0.77 



SlpwiBenwifb — ./ USSU4 I J 1*3 

Uard Brothers & Co. (Jersey} Ltd. 


i 77 

236 TreWik , F£AFr.3b l 


Sentry Assurance inteniatioaal Ltd. 


P*. Box 108, SLHcner. Jersey. C.l. 0S3« 373*1 P.0. Box 1776, Hamilton 5, Bermuda. 

LB. External Fund _|USS997 10091 ...-7 007 MamsedFund I0SR.GN 48629] .—J — 

Ueyds Bk. CC4J U/T Mgro. - r .i.dr.«rt., r i*. a,...,tr 

P.0. Box 195, SLHHlKT, Jersey. 0534275*1 S"?" * B f?SlS ao,,er Ulu 

Llojds T sl (T ieas — |5L4 57*| J 2(0 20. Camxm 51, EC4. -u 1114 ??# 

Uuyds Trust J 3285 T^Tnra^y 1 .„Iu^» — IZlj ' 3« 

Men dealing Jam 4. 

Lloyds Bank International, Geneva . Standard Chartered IntL Bd. FA. 

P.O. Bax 438, 1211 Geneve 11 (SnKzerlaiKl) 37 rue Notra-Dnc, Limhui. 

Uoyds InL 6rwtli _. |5F01 M — j M KAVMay» ( USJ30Z7 I — J — 

Lbqxh im. Iname — J927B5D 289J00I 1 620 

MAG Group Stronghold Management Limited 

Three (ban, Toner H1R EC3R6BQ. 01<6Z645B8 P.O. Bar 315, SL Heller. Jersey- 053471460 

SftSa&Sfa-m ^:d = *-+**-*** - 

jkidE»Acc u^7Z Siniiwest (Jersey) Ltd. Cx) 

(AcomUims) (206 9 Z2o3 -LDj 497 Queens Hse. Don Rd. Si. Heffer, Jrr. 0534 27349 

Management International Ltd. ,3-StH - 

8k. ol Benaadi BMg.. Bermuda. 809-29*4 MQ VS p Si?Ki' “ 

8dL Irtl. Bd. Fd. CaeJUSIUE - (.„( — 

Bda. Irtf. Bd. Fd. indQSSUU — I ...J — _ . . „„ 


8dJ.htl.BdL Fd. Cx 
Bda. Inti. Bd. Fd. me 
PWes May a 


American ITO-Tst. («56 

Copper Trow jOJMl 

Jjp. Index Tsl JXA05 


B.W+oonl - 


Hex! dtahug Junr Z. 


Midland Bank TsL Corp. (Jersey) Ltd. 
28-34. Hit Si, Sl Metier. Jency. 05J4 36281 
M«ad Orayten G*.|96 9 97J( J 12J1 


Soruivest Trust Managers Ltd. 

48. Athol SW*L DtwjLB. Ish- of Man. 0624 Z3914 
The Com Tnm _.|105J U07| J — 

T58 Unit Trust Managers (C.IJ Ltd. 


Samuel Montagu Ldn. Agents ioww Si SiMH toTje^fcn 053^CT4 

114, Old Broad SL. EC2 01-588 WW 


Apollo Fd. Mmr 2) SF5030 54571 ._. 

Jaofesl. Mj* 15. , «5!Sfi 78J5I 

117 Croto April 30 ...‘uralla .... 

U7Jrrv-rMavl4 .£5*0 60M . . 

l)7J'scyO‘sMrt21 (3.95 bZg-OCI 


EQUITIES 


SS@MbHH MdS 

Ptmb at May 28. Men Mb. day June 4. 

TSB Gilt Fund Managers (CJJ Ltd. 

20 Wfcsri Sl. Sl Heher. Jmey (Cl). 0534 73494 

T5B Gill Fund WO 46 O . . . I MJB' 

TS30JFS U-.y ) 0 » U . .. j 1455 

Pikh H May 23. Men sUb. day Jwx 4. 


;§3 7i = o( I960 [ !?■ 

Issue a.; SH Stock 

Prico Ec.gSo S£‘ 

_jr. <*•-*« High : Low : ° 

BS F.P. 16i5 ' 95 1 84 :Amstrad Cons. Elect. 65 

F.P. - .160 135 .‘.iHomordon Mnp.10c<l-1S 

55 F.P. 20,6 : 80 * 74 t Ho mo Form Prods I0p; 77 

•| F.P. - ;105 ,290 Liana I Corp HMD._ . '290 

'83 F.P. 27 .-6 91 , 61 Onkwood Group..,...- 81 

TOO F.P. 27,b ,110 94 'Poorloao i 94 


! c • n" : !o »ra . o 

igSai+.O'Irfoo £ S 25 ?5 

'5“- i “ 'a Jl = g® > ■ “ 


jbdi.d' 3.0 6.5 6,8 j 

:..: - b=79 ' 2.5 SA lo7s I 

•. Qlbc — 2.5 — I 

I 1 66.5 2.4 11.5 5.2 | 
. • - b6.S 2.6- O.tr 4.7 j 


FIXED INTEREST STOCKS 


e > t a ^ a . , 

is ig Jig »» : 

'.iS. High , Low j 

.Nil ; 3iG IdlptrllDmA 


, i 

I? 


. Nif : 3iG :31pro 11pm Automated Sec. 81 Cnv. Una. Ln. '95,. . 
lOOp F.P., — -101 i 38 .Edwards ,L.C. ' Con v. Rod. Cum. Pref 

• ' tlQ !2 jR : la Folks! on o ft District Water lOpc Prer '03 

V. • F.P. 50-5 1 IQi-i 0514 Imp. C011L Cao hi: Conv. Loan, 1396 3000., 

F.P. 9.-5-206 :100i; Laigh Inlorctsls lOpc Conv. Unu Ln.1934-86 

* F.P..30.5 102 100 U Mid Soulharn lOi, Rad Prr. 19 ijs 

N.P. - 10pm . 9pm N5S Ncwnap'tu HTJ-Cnv. Uns. Ln.1330 2009 

1 F.P. 27,6 104 ,101 [North Bril. Props. 9>¥ Cov. Uns. L11. 1995 , 
V ! iMO - 12s«, 12 :NortH Surrey Water I8pc Praf. I93J ... 

« r *‘ F.P. 9-6 93 . 91 Nprweat Holst 11. '3*. Red Cum Prof 1986 


“RIGHTS^ OFFERS 


ej? 1 

Latest 


Rcnunc. ; 

«! =1 : 

Data r 

. 3n- 

® B , 


High Low . 


' -S-* 

I o c a 
. 0 °- 


Mnrray. Johnstone ihnf. Adviser! 10 Wftsrf Sl.Sl Heher. Jersey (CU. 0534 731 

]h3. Hi** S>. GU-5C-.C2. 041-2215H1 *3 ■••(35 

Hose Sf Fd. Nay IS J USS34.44 I j - 

Mwra, FmtMay :51 U5S1»5S 1 .1 — Pnses Dn Up 23. Men aft. t»y June 4. 

I Pacific FuTOAsnl 30 1 ULS3 09 | 4 — 

NaL Wes twhMer Jersey Fd. Mon. Ltd. Pasifie Holdings N.V. 

<5 La Hour Sl. Sr HeKr, Jervr 053« JKC| lf l-^ Mirawraef4 Co N.V. Curacao. 

M-jfi Inceme Fond . 1456 <?£» . _.J 17.77 NAV ar- Om May 26 U 5585 .38 

Equ^y Funa |«9 KO. 3 455 

iiacnuhcnaiBwd’ •”9* =1 -• i - ■ Tokyo Pacific Hldgs. f Seaboard) N.V. 

e « ^ Ma'darmffrt Co. N.V. C-asao. 

Rgyal, Lunrohe^ NAV »»6Z«) 

- » - 4 - Tyndall Group 

, L “- . „„ M „ P V &=■ 1256 Hamrnon 5. Bermuda. 2-7160 

Oti* Cl Bermuda BUr-. Mjr-iitor. Enna. Dman fitw MjUSJlJH las 1 a I 

NAVFrb.29 • 1375 I _ — (OCEum U •*&)___ JUSS2J8 2 . 43 I "7"! — 

Pacifle Basin Fund « 1 «, 0S343I3T 

10a Cooler vd Ro,a!. Luaemboura. sKSsl” '"ISySs 'Sfi " a ' 

Phceniz Irrtenutienri - 

PO eo. 77. Sl Pete. Pan. Cuero. 04 91 MMI 29 ■ {22 — 2- 

K?S!fiL5^ d '":fe^ai u'S' f 8- 

gysasOK 2 = »: 

Km A 1 4-r. i — VictMT itam. OaoDtn, vf Mml flfiTfi 9411 

Pnmdeitc* Capital Life Afi. iCLL) JW. ll *?Jr* !l 13741 1 131 

P03e* in. SiPow- Pen. Gue^ner t>43i 26726.-9 J»'ts) .— U)06 11261....] — 

f^niim Raad Fd . -.irr, WO 1 — 

Sei.nrlajhfs ;5S? 5. • ] — Urrilife Ass ura n ce (Overseas) tM 

Infill BondFd . _ 05KW LW . J — P 0 fcl lNfi HenjMu. Ur V - 

Irud.tamyFfl J 55 .1 _ - . I u 

p«Jh y MJt is Veil drdag Jure C. --len-LMnpiFd |V5« P) _ J.gg^ _ 

Quest Fund Mngmnt. i Jersey] Ltd. . _ _ . „ 

PO Boa 19*. Sf. Hflrer. Jr-v-». 05147744’ p n "*W* 

Quest Mo Fu! ,m . -iafll? owe . I :«5) fiankluri lb. 

own i™ Sec - ..cia i.ow! . up MW-aia — 

Ouesi imi Bd . 5=7 a«w Laoo _ 

^rrr Mj, S Mrrt -Sr»l-?j iunr Lrriru iwH* U 3;jb|mjq — 

Richmond lift Ass. Ltd. .... , . , 

aa Aihd Sirerr. Gkjpji 10 u OUdOTld V 1 ™- Mngnurt fC.l.) Ltd. 

f*)n»Vier Trtw 2361; *.25+ — ..I S,r ”'- & Helier. Jersey 

telST _ ]?*** «i 

c^iB^'ccV B? . :.] *^. 7i 2“ I eutsem & Asso ciates Ltd. 

Rotlact^d Asset Management fC.1.: " - Sr ,, - l c!?? a ^n2S « 

F.O.BwSaa JaJjn-.Ci.5wme, (Me:/9>131 np * trr - “* r °, U375.40 ) _ 


P*rseai Mi, MIICUJ1 

(AtCito UhB,| fusscj; 

SL Hefltr. Jmrr 

:OF«.uj*n KSW 

(Aecun Stereo El) 35 

InmurMriA. _M* 
Ukns share-.) . _p3 4 
Fa. EeVrr Mm 7U . W) * 


JrnerFux:M«y28. 13)6 
Ifiir-J. Act-Un 12744 

■j Jr F ori Mar 2» _ J 

I Areusr Srure-.l ... . 1)594 

kfra Mm r, ML HU 


W 34 14r...__i bOO 

S2J8 2.«j| .. I _ ■ 

X, alA ,0S34 373)10 

^ i. 31 

S 3 DO (id 223 

4 10S4 _ 

n air *j> 

fa 

We of Mh. OUd »UL 


>1-^ tdi 4 137 41 _ J 13 (n 

lATcir^MTts) ....took u23::::1 _ . 

UnBite Assurance i Overseas) Ltd. 

P.O. ftsi 1388. Hatnaion S-31. Bermuda 
■.-rt’rJLMnpl.Fd . [VSSJ P) — JrOO^ _ 


Ue.r tthMfcU 

Or.nna icajlil 


*86^-3. |S 

);30|Hua 


42. E-.uri Sjreel, Lnadu. WC2 


OJ-353 6B4S 


P^nar . ' Foi IW75.40 J J.„f _ 


Fri., May 50 

- — — Thur.- Wed. Tucs.1 Fri. ‘ Thur. Wed, .Tuta.' Year 

Index .Ylold May . May , May May May May ■ May ago 

No. - % 29 23 I Z7 , 23 - 22 21 23 acp’x H-Shs 


Sin sc 

Compi lotion 


15 20-yr. Rad. Deb. i 

16 'Investment Trust 

17 'ComL and Indl. 


. ft Leans ■ IS) 51,41 1114.39 31.42 1 51^5 > 51^7 . 51-5* j »•.** i 51—8 • 51.23 • •55.33 51.95 .s:.:. -49.12 H 12S.«A .Zv!3 a , , S7.C6 iM7 Sl 

■t Prcfs. (16) 47.S5 1-I.17 47.6B i 47.E2 ■ 47.64 . 47.64 47.K ; 47.64 47.64 - 5..S1 at.jd -j/'.i IS4.G1 -i; P fi- • 34.45 .J.SJ.M, 

L PrefS. (20) 61*0 i 14.50 61.60 ' 61.37; C 1.87 61*7 • 61.77 , 61.74 . 65.71 »u*a 62.S7 -L3 i fc0.92 -Zl 3> : 1J4.96 -7:10. r?i 47.67 h.I.-ri) 


50 F.P. 
66 • Nd 
IB Nil 
54 Mi! . 
27 F.P. 
40 Nil 
48 F.P. 
110 Nil 
bOcts Nil 
M F.P. 
1B0 . F.P. 
68 F.P. 
110 F.P. 


160 • 120 
'100 I SO 
. 191- 10 

9<:-pm8pm 
31 27 

47 44 

' 70 . 68 

13pni Opm 
45ipm 190pm 
•; 75 j 67 
306 >194 
: 76 ■ 6B ; 
.! 143 i 123 , 


•Bronl Cnomic.-US 

jCtiflord's Onirios 'A'.. ' 

'East Rand Cons ^ 

Eleco 

First Castlo Secs. . 

Rswlev Leisure. . . 

Howard Tenons 

Lin food .. 

Panconlmont.H 

fiunOv Portland Coment.. _. 

Uiutoch 

United Biscuits 

waimougno 


PC5r». Co — 

P C CcnwnciCiii 


C ConMuOiir" .~.j£bd liici . _} to. 
C. DrCcmdl. f ; 4 

r.Mcwjk-1 Fdt. n>ty, ! - 

C SreriuwFd •*. .1 ill sl J I -lit — 


3U«-uJ S. G. Warberg & Cu. Ltd. 
l.Sfi . tors 3C irrwa'.irrrt.CCi 

1 f USVJM 


Equity Section or 
Group 

Base Dais 

Base Value 

Equity Section or 
Group 

Base Date 

fiats Value 

Pharnurcautial Products 

30/12177 

261.77 

1 Industrial Group 

31/12/70 

122 .30 

Other Groups 

31/12/74 

63.75 

Miscellaneous Financial 

31/12/70 

123.06 

Overseas Traders 

31/12/74 

100.00 

Food Manulac luring 

29/12/67 

114.13 

Engineering Contractors 

31/12/71 

153.84 

Feed Retailing 

29/12/67 

114.13 

Mechanical Engineering 

31/12/71 

153.E4 

Insurance Brokors 

29/12/67 

96 67 

Wines and Spirits 

16/1/70 

140.78 ■ 

Mining Finance 

29/12/67 

100 CO 

Toys ««d Games 

16/1/70 

135.72 

All Other 

10/4/62 

iro.co 

OfEco Equipment 

16/1/70 

12E.2Q 1 

1 Bntish Government 

31/12/75 

100.00 

« 
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f Rtdemplion yield A i-st o! «hp csn . 
stitocnis >s auailablo from The Puhtichcfs. The 
s :Rmcia* Timot. Bracken House. Cannon Struct! 
Londsn. EC1 pneo 15p by 25p. a lorin>qh;iy 
rosord ol group and subssc;isn indices, dividend 
yield) and earnings f.gu-es Binea isca, with 
ciurtoriy highs and tows ct tbs indices, is obtain- 
able Iron the Soak Saks tiepartmuri!. FT Gusmcss 
Publishuiq Limited, M-nslcr House, Arthur SlreoL 
London. EC4R 9 AX- at SO per copy. 


R on un cintron data asuflUy last day lor dullng Iras At aUmp duty, b Flguui 
based on piospoctus cEtlnuta. p Assumed dividond and yield. uForocad 
draidcnd: eevar bacod on piavioira year's Mralags. F Divfdand and yield bav? 
on praapocius or oihor ol/icial cstlmalaa lor 1979. Q Grose. T Flfluroi neufriad, 
f Cover allows for canmtoion at aftaros oaf now ranking for dividend or ranking 
only lor foaificiod dividonds. 5 Pleeing price to puhlle. pi Penco unleas otherwisa 
indicawd. fl Iganod by lender, fl Qflered to holdare Of onSliuny aharos as .1 
" rights.** ■■ Issued by way of capluliaeilon. §$ Reintroduced. 11 Isnuod in 
cannoetton with rooiganisaiion. moigaf or takeover, flfl in trod union. Q Issued k 
former preference holders. ■ Atiotmont tenors (or firilvHUid). * Prevtelcns! nr 
oartly-pald aifebnooT lonora. y|> With warranto, tl Unttetod eectlrity. ii Issued 
es units comprising 2 participating peel, shares and 1 ord. share ex R3*0 por 
umr. t robllnqo amtor mecfel title. 
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Special SituationsTrust 

-up I since!, lunch i F. 1'. InJ^v minus 1 a 0 

For more infomiaiinn contact : 
Kichard Baecr, i 1 1 .\ IS Advisory Centre 
on Freefone .nog (via opcrinnrl 
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BRITISH FUNDS 


' Suck 


Price 

£ 


for rdf 
- M. ] M. 


99% 

* 

ft 


ft 


91 

89% 

95>j 

qflf 

k 

K 

VSf 


“Shorts” (Lives up to Five Years) 


97?b 

%> 

m 

93% 

91? 

92% 

85% 

S.S 

®s 

$ 

M% 


bdwjer 13pc 1980ft) 


TraafT^jel 8 
Treasure 93|PCl 


Treat Vanahle mf 
Exch. 12%pcl98lj 
Treas.8%Bc’8f " 
Treasury 3«' 
Treasure I4pc ’ 
Treat Variable 
Treasury 8>jpc’._.. 
Each. 9*4pc 1SS2.._ 

.Each, 8%nc 1983—. 
te**3pc% 

[Treasury la* 1983t 

[Treat Variable TO ft 
ITneasunr^pc ‘33.. 
,£«*. 13%pc ■83-... 


84% 

94% 

84% 

»% 

87% 

94% 

£8% [Ejcch. 3pc MSa..,.™ 
SPb [Treasury 12pc 1W, 


Furcfoq5*s>c ' 
Etch. ll%0e' 


* £■> 
98 s ‘« 

— ■ 

1309 

1173 

93 

+4 

3.76 

%3g 

10.12 

94M 


871 


-A 

9W 

9V 4 


127 



16.80 

15.03 

92% 

+»2 

9» 

88% 


33S 

99* 

+A 

14.02 

16.94 

9H 

Wj 

1.1 1 

102? 

89% 

980 


368 

a 

1266 

55 

17.48 

88^ 

-I* 

1047 


+jV 

1379 


-% 

1X20 


679 

a 

73d 


1224 

14X0 

4.11 


1 1 
x-Jr 

1278 

1438 

69 


435 


1437 

14.68 

14.14 
14.42 
1333 
14.09 
1034 
1737 
1434 
1586 
1033 
M.OO 
1839 
1338 

14.15 
13.79 
10.97 
1430 
1888 


13.97 

1437 

13.94 

12.12 

14.09 
1432 
1154 
13.99 

14.10 
1132 


' Five to Fifteen Years 


81% 

«u 


Wa Each. 12%pc 1985 ... 94% I 

S^antsw*: iS: 

70% FimsSnghl^jc "OSS?# 76% I 
72% rresi»y7%0£'BS-sa±. 

5JTj Transpart 3pc *73-88 
83 Treascr, U%pc 1989-.. 

58% [Treasury 5pe*Eft89.,| 63 

89^ iTr^oury 13pc 19T““ 

Trcasnry 8 1 rt>c ’S?-' 

82% Treasury li^jj; 1< 

571; FaraEnq 53dK ‘37 -51±1 
73% E*ch.ilpclS9L._!: 
f£a TreasorTtojC^:. 

74% Treasury 10SC 1992, 

84% Ezcti liUpc'rtZ 

19% Ex. 13*31 *92 (£20pd' 

8 S 1 . Treaary 12 )*k ‘93&.. 

54% Funding tpc lV?55 . . 

Trezzry X3 >jjk 199a£j 
96% Treasgr laijjr - 94 ^? 

- &dU3fcr V# l£<Gafl* 

85% Excti. I2%pc 199?L. | 

[Treasury Sp:^*- 

82 Treasury 12pe ’9bl_ 

«% Gas 3pc *90(95 

Over Fifteen Years 

Exch.l0%pcl995_.. 

Treasurs 12 %jic '95ft- 

i Tress. \4pc'9b_ 

Treasury 9pc *92/%tt- 
Treasury 15%pc '%a_ 

13%pc ■%jL 


12.98 

10.13 
13.67 
860 
1014 
5.04 

13.10 

8.02 

1366 

XL 03 

13.47 

936 

13.26 

13 84 
12.83 
13.75 

14.13 

1306 

10.24 

1414 

1435 

14.06 

1390 

1231 

13.79 

658 


i Exchequer 10%ec 19971 
Treasury S%pc 1997#. 
T.-eaan &<gc '95-S3tf . 
Trcas. 15%pc "98a „ 

Exch. 12 k 1998 

Treaaxr9%3cl999tt. 
Exch. 12%pc 1999.... 
i Treasury l&i« 1999 J 
I TreSS. 14pC%3-01...: 
Eirt.l2pc '99-02..- 
Treat lSffcSaOWE, 
Trss. 13tac2CWJ3A 
Treasury li%pc "01-04 
Finding 3%pc ’C9-04 
tnasar 12%pc 'CC-05, 
_ . , J.-vaa.yfip: 'u£-Gefct_j 
EO-'j [frasaty ll%oc 0;~07. 
43%ITBl3^Wa HX pf 
•32% ririapj* 5%pc '03-12)4. 
57l> ITrusor. 7%x T2.153. 
85% |&eJi. lip- '13-'17 ... 


Undated 


29 Ccni4fe4pc 

25% War Lean 3%pcfe— 
32% Com.S^'SlAft... 
21% Treasury 3pc6o Aft , 

19U Corcols2!ic 

17% [Treasury 2%I>c 


31* 

-% 

1315 

32%d 

-% 

10 B1 

3*4 

-% 

1940 



1303 



I? 71 

VPn 


12. B5 


INTERNATIONAL BANK 

M I 3C [5pc Sleek *77-82. 851% |-% | 585 1 1268 


CORPORATION LOANS 

90 !£T% :a:r::i. Kl-35 , 

-A 3umJer i3*c 1987 ... 

82% GarAK'HoclSaa.... 

93 G.LC. 12'^* 'S2- ~. 

90% Do i2W>c 1933 
84V Glasgow 4%pc W82._ 

Wa Hem 6%sc 1985-87. 

5 % Uverpod 9%p: *80^4 . 

Do.Sapclnwl 

92% Lon. Corp. lS^aoc "33 
79% Do. 9%K '84-35 — 

71 l C.C. 5%pc •8T-84._ 

60% Do.5i£X '85-87_._. 

6ffC Do 6%pc *88-90 
a Oo.3pc*ZDA f L 
95% flewtasJe 9%oc *7&fl0 97% 

87% Suited 12%pc 1984. 93>« 


RSI* 

•5i>; 

ss% 

89% 

S' 

54% 

27 

■%% 

ft 

66 

*66 

ft 

93% 


90 

931-xa 

98% 

96*5 

%% 

• 21 ; 

Sr 4 

871. 

43 



1262 


Li.% 


1195 


11,62. 


i2b 


1298 


1121 

111-t 

10 42 



9./3 


1128 


13.70 


1j.11 


10.75 





10.77 


li.Bb 



946 

13.14 


COMMONWEALTH AND 
• AFRICAN LOANS • 


3£i 

a 

160 

167 


a% 

80 

2Si : 

103 

91 


32% 

S’ 2 

58 

72 

88 

107 

133 


561; 

731; 

23 

69 


AusL 5%pc *81-82 _. 

Do. fipc 1981-83 

NX 7%pc 1938-92 .. 

Do.7'«; '83-66 

>3vAhS9%pc79^1.. 
1 SU 1 . Rlaxl 2%pc *65-70 
Do.6pC*7&81 


617 

7.64 

1192 

995 

1021 


LOANS 

Public Board and ind. 

S . Ml 5pc '59-89 
10l«c '89-94, 

MeL Wlr. 3pc 'B . . _ 

U.S.M.C. 9pc 19H2 


85% (Do. wi thorn Warrart 


61% 

+2 

834 

80 


1301 

27% 


1170 

103 


975 

91 


1U.43 


14.16 

1430 

15.76 

1386 

14J4 

14.74 

14.70 

14.90 

1356 

1432 

14M 

*292 

1377 

13.62 

1366 

1698 

1430 


1413 

13.92 

14.C8 

1359 

15.00 


1248 

14.70 

13.23 

1620 
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‘ IT* 


LOANS — Continued 


BANKS & HP-^Continued 


MO 

Iflgh Law 


1&% 

93 

85. 

76 

90 

89>2 

Wi 

63 

61 

72 

67 

95 


96% 

93*2 

79% 

S! 2 

82 

56 

51% 

64% 

61 

«% 


[ Price 

Stock [ £ 

Rnancial 

FFI llpc 1981 ._-. 



pia)Kfn)5iaien) *80-2- 
Do.^DfaT^-W.. 

Do. 10%pc Uns.Ln "86 
Do. 11 k Um Ln. ‘88 
IDd U^cUnsUSO. 

Do. TVscADeb. *89-92.1 
Du 7%pcA Dfa. -91-94.. 

Do. 9pc'A"91 -94 
fiftlftcU ■92-97., 

[Do. l^^c. (Ms. lit 17B,| 


+ or Yndd 
- lai. I Rtd. 


1« 

ffiefc l» I 


Sink 


98»« 


13-23 

97?, 


fcMujJ 

84 

'% 


76sl 

+% 

f W. 

89% 

-% 

TTEv 

89 



91 

-C 

T7t 

62 

-% 


59 

-% 


«% 


It* 


-% 

1998 

91 

KJmi 

1418 


FOREIGN BONDS & RAI 


I860 

ffgk Law 


76 

54 

98 

53 

45 

24 

24 

35 

35 

34 

53 

65 

86 

79% 

235 

69 

155 

$92% 

* 


43 

50 
98 
42 
32 
18 

17% 

15 4 

30 

51 
50 
79 

,71% 

9 

155 
S90 
$84 , 
DM90! 
% 


Stock 

Antofagasta Rly... 
Do 5pe Pret... 
Chilean Mixed., 
Chinese 4%pc 1898 
Do. 5pc ]9I2 2,,| 
Do. 5pc 1913 . , 

Do. 5ac 1925 Boxer] 
[Greek 7pc Ass. .... 
UoteaStefiAss,, 
lDo%KVGxedAsa.J 
Hung. '24 Ass..,, 

Iceland 6<«e '8388 
Ireland 7%x *81-83. 

■ Do 9 %k *91-% . 
Uapan 4pc *10 Ass 
Do6pc *33-88 ... 

PeruAssJpc 

|S.G.I.6%pc I960 
Turin 9pe 1991 ... 

I [Turin 6%« 1984. 
Uruguay^ jpe 




DM90 

96 


3 39 


Hartjros- 


AMERICANS 


14 i7 

315 

nr. 


>) Stack 

! (ASA— 

l AMF 5% Canv. 87. 

i Abbott Lab^ll 

! AmaxSl 

i ArTW.LaxeaJOM 
t Aner.M&allaLSL 
I Aarco Inc II 

s Baker intni. Core. $1 

p Barr.es Grp. 56%. 
i Bencfi < Corp. 55 .. 
? Bedr Steel 93 

a Bnawn'g Fee. cl6% 
3 BrunwrcV: Corpnjf. 

! SEffife* 

C.P.C.5% 

i Caterpillar! I 

i Chase M*ttn5125 
»IChesebrough$l 
a ClirTSterSS^.,. 

a Citicorp S4 

i City Inv. S125 __ 

Do.Cm.Prf.BSl 

i Colpate-P.Sl..,, 
i Colt In*. S3 

i Conoco £5 

) ConL Illinois Sic. 

I Crown Zell. S5 

i Eaton Crp. S0L50L 

, Esrwkfe 

: Exxon H — _ 

i Firestone Tin? LI - 
i First Chicago $5, 

Fluor Corp. S% 

i Ford Motor $2. 

I GATXS% 

Gen. ElecL$2%_. 

i Gillette 51 

Honeywell $1.50. 
i Hutton IE. F.) SL 
I aM.Com.5L25. 
Ingersoll-R $2._ . 
i l.u. Interranonolil 

i Kaiser Al. S 1 r 

LxIskbb LadSUS. 
Mam Han USS750 
Morgan UPIUSS25 
i Mono Sun* Ire. SI. - 
i Owens-ill 53.125 . 
Qie*er Oats US$5 _J 

Reliance SOJ25... 

Rep. N.Y. CoreO, 

Rexnord $5 

Richdsn.-MnU5I% 

Rockwell Inti. $1. 
Saul IB. F.I$1 .... 

Shell Oil 51 

Singer 1510) 

Sperry Carp. SO. 50. 
TRW lnc. Sl%..._ 
Tennec&SS 

Ox UPiU5ft.4I.9S_ 

TeauPi USSCJtfi- 

Texaco 5625 

Time Inc. 51— 

TransamericaSl. 
Uid.Tech.WS5. 

_ U S. Steel 51 

967ja Woohwotths S3>;. 
21% Xerox Carp 51.., 
|Zapau Corp- 25c. 


U‘« I 


,+ 1 SL 

|S1 !&I 

I SL20| 


£60% (£46 


SBD K13 


U.D.T.. 


S' 


jwagen Finance 



♦■ m 

Price 

- 
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-2 

1 332 

-5 

. 343 

-2 

42 


) 126 


l 790 


0 £10% 

. 26 m 


5 £15% 


. 18 


. £62% 

*k 

SC 


18% 

+% 

. 2sS 

-S 

. 83 


170 

-5 

P 21% 

-% 

120 


109 


380 

+2 

90 

-1 

1 12X 

+1 

TM 

+1 

_ 130 


72 


. 83 

+1 

144 

-2 

287 

+? 

. 34 

+1 

167 


317 

-1 

1 £72 


£76%s 


40 

-i 

. 120x5 


320 

-1-2 

£54 


. 75ul 



235 


230 ui 




480 

-5 

1 SX5 


450 

-5 

52 

-1 

02 

-% 

64 


urchase, 

301a 


£32 

+% 

135 


36 


15 


114 

+1 

32 


7% 


45 

+2 


m m 


518J 

03.0 

21.0 
232 
«2Sc 

<2k5K| 
ciyiy 
1-5 . 
nasti 




22 


1L5 

172 

10.5 

0.75 

375 

tws 

tlM2 

^ 7E 

9J 

♦L05 

5.0 
a5 

M.25 

IW263 

6.0 

2ao , 


03196! 
t3.92 
h85 
16.0 
QS20 
8.0 
260 
07 5c 
20.0 


2.9 


ttf21 , 

Q15^J 


0.5 

645 

hO.96 


231 


64 64 2J 
5.5 - 

92 — 

, 7-Z — 

7J 43 

93 

- ’I 

4.7| B-2J 3.2 
6.7 


!:!<« 




5-71 


69 

^3 

H 

67 


ruj 

St’s | PiE 


6.6 
12 
8.8 
5.C 
45 42 
82 
ill 
a4 
3.8 
8A 
20.4 
21 
9U 
6.4 

7.1 23 
ILO 73 

5.1 
9.0 27 
004 
el« 

14.9 * 
6B 55 
7J 23 
6J — 
12 117 
52 
99 
7.7 
29 

iC 

a M 


CHEMICALS, PLASTICS— Cont 

r*. M t 


1900 

Low 

47 1 36 
7% 

82 

£98%Ufl 


£88 

£ 861 ; 

113 

63 

62 

»■ 

29 

36 

134 

304 

46% 

180 

322 

aoo 

402 

78 

113 

140 

101 

£69% 


Q9%K1B 


107 


190 (161 


L8j 9.0( 73 
- 5.0 — 
2< 57105 
2! 7.C 7.0 
28 4.8(14) 

22 8J 73 

23 1L9 (43. 


73l 


113 


BEERS, WINES AND SPIRITS 


+% 


-h 


125 

Uh 

155 


Allied Brews. 

75 

-1 

$5J) 

22 

9.5 

5.7 

Aral Dta.Pr.10p. 

38 

-1 

♦0.75 

U 

21 

UU 

Bass 

214 


t78 

J.t 

51 

72 

Settareo Brewery 

26 

+'i 

F0.45 

— 

2.5 


Bell Arthur 50p 

176 


+629 

4.1 

45 

63 

BodduMtons .._ 
Border Brew's.. 

133 

BB|I 

175 

21 

41 

13J 

Bool 


45 

ft 

71 

ft 

Brown (Matthew: 

140 

f 

508 

21 

67 

h 

Buckley's Brew. .. 

47 

, 

?.55 


74 

ft 

BufmeriH.P.)... 

158 

+1 

t7 hri 

h 

6.1 

75 

Burtonwood 

245 

+1 

+1B9 

61 

?’ 

102 

City Lan. Def.,. 

651- 


MB 

X6 

7.1 

126 

Ctari (Matthew). 

131 

-1 

+M 

7< 

R( 

76 


387 


9.75 

2\ 

7 1 

51 

49 m 

-1 

1.5 

4( 

4t 

6? 


186 

+1 

1626 

3 .< 

4.1 

9.3 

Greene King 

380 

-A 

tM 7? 

n 

11 

11 h 

Guinness ._ 

90 

+ 1 

1*4 9 

21 

71 

51 

HigH*dDsL2Dp- 

134 

-1-2 

72.1 

V 

2-2 

1/3 


210 

-1 

40 

16 

?.* 

1)7 

Irish Distillers .. 

79 


0190 

6( 

4.1 

45 

Macallan, Glen. 

615 

+5 

t59 

2+ 

H 

<771 

Hj-.tx temn. 

58 


+61.25 

41 

31 

11.4 

\U, .. , 

105 


no 

11 

41 

19 1 


55 

+% 

398 

11 

101 

69 

Tomalfn 

166 


3.75 

21 

11 

119 

Vau> 

156 

+1 

♦6.04 

?1 

66 

68 

Wtotbroad ‘A*._ 

148 

+1 

60 

<(2.3 

6,( 

7 C 

Wohr. Dudley..- 

348 

+9 

+8.5 

Tl 

IV 

10.2 

VtxngBrew*A'50p. 

160 

-5 

4J 

ft 

3.9 

ft 


BUILDING INDUSTRY, 
IMBER AND ROADS 


+i 




+4 


SL60 

lufo 

48c 


CANADIANS 


10A 

800) 

12>* 

f 

14% 


2Cto 

17^ 

A 

10% 


lie 

?;■ 

565a, 

495? 13 Uhi 


86Sp 

870p 

635p 

433p 

B20p 

K 

570p 

12 % 

SEOp 

925? 

13% 

S55p 

4SP 


10ft) 

111 

815p 


BLMoiirealM... 
BW. Nt*a StoL Si 
Bell Canada 58%. 

Bow VaBcyH 

Brascanfl 

Can.lmp.BI.. S2., 
Can. Pacific S5.._ 
De. 4pc Deb. £100 
[Gulf OH Can.ll,.., 
Hawker Sid. Can.n.. 
Hsllinger S5..„, 
Hudson's Say II ._ 
Hud. B. Oil G. 52% 

Imperial Oiltl 

'ncoH 

ini. Nat. Gar SI... 

(Sana"- 

Rkj AJcom 

Royal Bk.Can. 52. 
Seagram Co. CS1 
Tor. Dam. 8k. SI. 
Trans Can. Pipe,. 


975o 

10 % 

760p 

sa 

•a 

9 a, 

14 

925c 

5CTp 

3l0p 

17% 

850p 


a 


-5 


* 


5% 


-30 - - - 




BANKS AND HIRE PURCHASE 


I960 

Ksk urn 

Stack 

Price 

*-1 

Oh. 

Ntt 

C*w 

Td 

Grs 

p n 

244 

202 

[ANZSAl 

225 


t02Zc 

160 

37 

51! 53 

250 

183 


241 

-i 


9.4 



£76% 

Lib 

Algemene F1.100 
Alien Harvey £1 ., 

£62% 


02T^ XI 

31 

61 

165 

290 

350 

-b 

2X5 



3E 


12B 

V8 

Allied Irish....- 

100 



CKJ.VJ 

— 

9( 




13 

AnSharivr .‘H.i 5p. 

Artulhnot L. C2 

144. 


015 

— 




235 

13S 

£242 

228 

-5 

♦10.42 

— 

k> — 

3t0 

£162 

BX Ireland El- 
Do. lOpc Com. . 

295 

£142 


023.51 

OiO-J 

— 

6.0 - 

f7« _ 

*8 

i 

Bk.LewtSO 1 

b 


Sll-S 

— 

:9 


130 

HA) 

Ek.Lfjr: ((JJCEX 

120 


Hbl 



15 7 


178 

137 

Sk nsw.sa: 

136 


016c. 

ft 

61 

* 

Jtb 

<5i 

SsBfcSetfcrdCl 

238 


ISO 

SI 

9.GI 3.C 

£21 

UP, 

Bankers N.YJSlOi £20% 

+* 

«3330 

— 

/.l 

— 


75 


Aberdeen Const 
(AbetthawCem. 

I Allied Plant lOp. 
ArmrtMe Shnks_| 
LArnclme lOp.., 
BPB In*. 50p, 
iBagoeridge Brk._] 
Bailey Ben 1( 
BarrattDex.il 
Beechwoodl 

Bellway 

Benkoj 20p_. 

Benfortl m! lOp 
Beu Bros. 20p.. 
Blackleys 20p.,, 
Btoe Circle £1} 
Breetton Lime .. , 
Brit. Dredging, | 
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Dary Corp. 

Delta Metal... 
DennteJ-H.lOp 
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Ashley IncLTsL 1 
AaoaLCawc'A* 

Ass. Sprayers lftJ 
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Bifurcated Eng. 
BillamU.llOp. 
Black Arrow 50p. 
Bteck (P) HkJgs 
BluntkvH Perm. . 
Bodycote Inl'l— 
Bogod PeL'A’ lOp. 
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Crosby Kcuse £3 
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Cut in oil revenue hits Iran 


THE LEX COLUMN 




BY ANDREW WHITLEY IN TEHRAN 


BY CHARLES SMITH 

MR. YCSJHHIRO LYAYAMA 
likes lq cell interviewers chat his 
life has been one Ions succes- 
sion of failures starting with the 
lime when he failed to get into 
a Tokyo high school and had to 
accept a place instead in an 
obscure school in north eastern 
Japan This week, however, has 
been jn exception. 

On "Monday, at the age of 76. 
seven years younger than his 
predecessor. Inayamu moved 
in’o the President's office at 
Keidanren (the Federation of 
Economic Organisations) which 
is often regarded as a more 
powerful ana prestigious equiva- 
lent of the CBI. On Thursday 
loayama's company. Nippon 
Steel Corporation, announced 
that its operating profits fc:* the 
year ending March 31 were 2.2 
tines these of the previous year 
and the highest in the company's 
history. j 

As Chairman of Nippon Steel , 
1 nay am:, has noL been directly 
responsible lov day-to-day ad- 1 


SHARPLY REDUCED oil reve- 
nues are believed to be creat- 
ing a serious external payments 
problem for the Iranian Govern- 
I ment. 

I- Sa.re.ign exchange and gold re- 
serves am.oLo-ost certainly be- 
ing heaviiy draw: -on a_ an 
amergency budget is to be "in- 
troduced during the next three 
weeka 

The statement on Thursday 
by Mr Ali Akbar Moinfar, the 
Oil Minister, that oil exports are 
down to S00.Q00 barrels a day 
indicates that sales of crude and 
heavy oil are bringing in no 
more than S24m (flOJlm) a day. 

This is one-third of the sum 
required to meet the massive 
government wage bill and pay 
for food imports and price sub- 
sidies. 

Other income from taxes, 
customs dues and other levies 
is estimated, possibly over- 


□pttmtsticaUy. in the national 
budget published this week at 
Irqn Rials 560bn( about £9.3m) 
a clay. This leaves a payments 
gap of at least £ 10.5m a day 
and possibly much more. 

Assuming the accuracy of Mr. 
Moinrar's statement it is 
believed there have been no 
crude ^exports for the past 60 
days — il V'Ould seem that Iran's 
foreign exchange reserves have 
been cut by at least 5750m a 
month thtt quarter. 

The trettd seems set to con- 
tinue in the coming months 
without a dramatic turnaround 
in oil production and sales. On 
present indications, this is 
unlikely. 

On pai er Iran has a rela- 
tively co nfortable cushion of 
S6bn to $6.5bxi in foreign 
assets un< fleeted by the Ameri- 
can free^ : and related legal 
problems, although it is not 
clear whajf proportion could be 


withdrawn at short notice if 
required. 

No details were given of the 
emergency budget when it was 
foreshadowed by Mr. Ezza- 
tuilab Sahabi.. the Plan and 

Budget Minister, ou Tuesday. 
But it is likely to involve severe 
cuts in both the current and 
the development expenditure 
allocations for the year to 
March 1981. 

At the heart of the authori- 
ties' dilemma is the size of the 
monthly wage bill for the 1.42m 
people in government service. 
These, according to official 
statistics, are made up of 

850.000 civil servants, 300,000 
employees of government- 
owned organisations and 

256.000 armed forces. 

Ministers acknowledge that 

some 90 per cent of current 
expenditure, budgeted at 1R 
1 . 82 tr (£llbn) will be spent this 
year on salaries. In recent 


Fiat to cut! stake in Seat 

BY RUPERT CORNWELL IN ROHE AND ROBERT GRAHAM IN MADRID 




FIAT YESTERDAY formally 
announced that it will not take 
pan in tbe forthcoming capital 
increase of its Spanish associate 
Seat — a move that is the pre- 
lude to hard and delicate 
bargaining to establish a new 
relationship between the two 
car groups. 

The first effect of Fiat’s deci- 
sion will be to dilute tbe Italia a 
company's stake in the capital 
of Seat from 41 per cent to 28 
per cent once Seat's Pts 6bn 
i£36ra) capital raising operation 
has been completed- 

What happens thereafter is 
unclear. Fiat officials yesterday 
raised the possibility of Fiat’s 
liuJding in Seat dropping still 
further wore the Spanish State 
holding company. INI. to bfv 
hack shtf ribed hv Fiat 

n the 5 vi • of ‘^ e 
■oUM wwtease carried out Ia.^ 

-.r. They denied that Fiat was 


contemplating a total pull-out 
from Spain. 

Fiat referred to the existence 
of a “dialogue” wi v both Seat 
and INI to work out new in- 
dustrial and commercial ties 
between the partners. 

The reasons for Fiat's move 
s.re clear enough. The commit- 
ment to shoulder much of 
Seat's massive losses has proved 
to heavy* a burden at a time 
when its own export markets are 
contracting sharply. 

INI said yesterday that it 
planned to take Fiat to arbitra- 
tion at the International Cham- 
ber of Commerce in Paris as is 
its right under the original 
ag re ment with Fiat. 

■The Spanish holding com- 
pany’s first concern will be to 
cover the Pts 2.7bn (£I6.5m) of 
new equity’ that Fiat was due 
to subscribe. This will lift INI’s 
shareholding in Sea; from 39 
per cent to 56 per cent. 

The remaining shareholders 


in Seat are mostly private 
Spanish banks. 

INI has already sought gov- 
ment approval for financial 
guarantees to keep Seat and its 
32.000 workforce afloat It has 
also pursued contacts with other 
multinationals with a view to 
possible collaboration. Tbe most 
keenly canvassed have been the 
Japanese groups, Nissan and 
Toyota. But talks have also been 
held with Volkswagen and 
Peugeot-Citroen. 

INI has been exasperated by , 
Fiat's behaviour since Fiat 1 
representatives abstained at a i 
March board meeting on the 
question of a new capital 
increase’. 

Officials for INI said they 
expected Fiat to make an 
“ orderly withdrawal ’* but the 
reduction of the Fiat presence 
will be complicated, especially 
as its executives have been 
running the company since 
June last year. 


iBfeuOders’ orders at low ebb 


V WILLIAM HALL, SHIPPING CORRESPONDENT 


—si IS 

■ t y distinct 

ujrwess P»»'« and Nippon 

Sicel's results, as well as those 
of other major Japanese steel 
companies in the year which has 
ins: coded, look ; ery much like 
e practical demonstration of 
some of rus beliefs. 

The Inaynma approach can be 
summed up briefly in the 
words : “ co-operate, don't com- 
pete.” Spelled out at slightly 
greater length his message is 
that Japanese companies placed 
too much emphasis on increas- 
ing their market share during 
the lfi60:> and early 1970s and 
not cnouch on increasing their 
profits. The steel industry itself 
paid the price for this in 1975 
’••’hen it found itself with a com- 
bined production capacity 1 of 
around 140m tons per year and 
a market (including exports"? of 
around IOOju tons. 

Since 1873 the five integrated 
steel makers have mothballed 
part of their production facili- 
ties. reduced energy consump- 
tion in the remainder, and 
succeeded in putting through a 
series n f price increase* In the 
domestic market which h:-ve 
significantly . widened p r ofit 
margins. Nippon Steel took the 
load in rationalisation and in 
teiling the shipbuilding rod 
motor industries that they 
would have to pay more for 
their steel, lnayama, as presi- 
dent and then chairman of the 
company, earned the title “ Mr. 
Cartel” — but also tbe gratitude 
nf hi*-- fellow presidents in the 
industry. 

lnayama role in rationalising 
domestic production and pricing 
policies has its counterpart in 
his. and the industry’s attitude 
hr cards export'. The Nippon 
Steel chairman u? credited with 
having invented Ihe expression 
“orderly marketing*’ (as Hie 
siogan of a Ktidanren mission 
which inurec! Europe in the '.ate 
1960s in a bid to reassure Wes- 
tern businessmen worried about 
Japanese competition). Inayema 
also piayotf ;> big part: in get- 
ting his colleagues to accept, 
enri tiicn take advantage of. the 
U.S, trigger price syjie.u for 
.steel imports. 

Apjrt from piloting the steel 
industry into smoother waters 
Inayanu in known ic Japan .is 
tile Alain arciiiicci ot i;;o lonc- 
■ orm Chiiiii-.T:ipan Trade Agree- 
ment. friend o‘. the late 

Premier Chou En-im Irani the 
IOjOs onwards, hiuyama had 
•‘ieii 1}" of oppartuniiio to ciV 
cU’s* ways in which China and 
Japan could exploit their com- 
plementiuy economic reltison- 
ship. The discus* ier..* produced 
concrete results in 197 S when 
:he two countries >i?ncd in 
eiciii-ycar i'-Qiiit .'gr eo.*»:<?nt 
based on the principle of ex- 
chancing Chinese coal and oil 
for Japjncre plant and equip- 
ment. 


TSH SHIPBUILDERS' 
ban*, ship orderbook is at 
lowest siiue the shipyards 

.me nationalised in 1977. “-.it 
-he corporation experts to 
announce several orders at a 
shipping exhibition in Greece 
on Monday. 

Two 66,000 deadweight tonne 
bulk carriers, worth about 
£23m, are expected to be 
ordered at G"van. and several 
more orders should be 
announced for Sunderland 
Shipbuilders and other yards. 

The orderbnoks of the world 
shipbuilding industry have been 
recovering in the past year. But 
British Shipbuilders has not 
benefited. 

In the financial year to March, 
British Shipbuilders won orders 
for 21 ships totalling 177.000 
compensated gross registered 
tonnes (c.grt). This is less than 
half the tonnage necessary to 
meet its annual output target of 
400,000 c.grt agreed with the 
Government and the trades 
unions last summer. 

Its merchant shipbuilding 


Continued from Page 1 

EEC 

due to end shortly, will no whe 
continued, and the whisky in- 
dustry will receive valuable 
export refunds from ihe Com- 
munity. 

It was :dw> pointed out that 
3ritain had successfully rejected 
French demands that the re- 
duced budget contribution next 
year should be linked with a 
guarantee that Britain uouid 
not veto any farm price in- 
creases then. 

.Hr. Fetor Walker. Agriculture 
Minister, hailed ihe outcome of 
negotiations on the sheep meat 
regime as another victory for 
Britain. It would bring a large 
and growing benefii to Ihe 
country- ns well as ending the 
bitter ’■ lamb war ” with Franco. 

Producers would get increased 
payments from Community 
funds — up to £lG0m a year by 
19S-J — without pushing up the 
price nf lamb lo the consumer, 
he said. 

Mrs. Thatcher is to discuss the 
effect on New Zealand's exports 
to the Community with Mr. 
Robert Muldaon. the New Zea- 
land Premier, today. 

Ministers claim that the way 
lias now been cleared far the 
negotiation over the rest of this 
year of a common fisheries 
policy. The guidelines iii.il had 
been laid down, however, wouid 
ensure that Britain's require- 
ments of an adequate ronsena- 
•ion scheme and curbs on access 
lo British waters of other EEC 
Sshing iteets would be met. 

First reaction to the deal 
came from Mr. Peter Shore, 
Shadow Foreign Secretary, v.ho 
said: “It is a serious disappoint- 
ment that the Government 
should have found it nece«aiy 
to retreat from the positions it 
has taken up with our support 
and held on to from last July, 
slain down to the Luxembourg 
summit. 


BRITISH SHIPBUILDERS 
ORDERBOOK 



Merchant 
’ 000 C.grt'* 

Yalue 

Cm 

Naval 

value 

£m 

1575 

2093 

N.A. 

N.A. 

197S 

1476 

7S0t 

600t 

1977 

1223 

832 

644 

1978 

325 

597 

917 

1979 

590 

573 

1830 

I960 

535 

542 

1734 


• Compensated gross registered 
tonnage, 
t Approximate. 


orderbook fell from 838.000 
c.grt to 535.000 c.grt worth 
£542nt. The naval shipbuilding 
orderbook. which doubled in 
value to £I.Sbn last year, has 
started to decline. 

British Shipbuilders’ mer- 
chant ship output has fallen 
steadily from a peak of 670.000 
cjtrt in 1976 to fa&t year's 
455.000 c.grL The merchant bhip 
yards have only jus; more than 


a year's work compared with a 
normal minimum level of at 
least two years’ work. 

Some yards, in particular 
Cammoll Laird on Merseyside 
and Goran on Clydeside, are 

desperately short of work. 

Just to maintain the target 
output. British Shipbuilders 
should be winning orders of at 
least 100.000 c.grt a quarter. In 
the firet three months this year 
it won orders for six ships 
roisliina 56,000 c.grt. In the 
previous nine months 120.000 
c.grt was ordered. 

In recent months. British 
Shipbuilders bas concentrated 
public attention on a target 
orderbook of 45 ships to carry 
il from last August to the 
middle of next year, by when 
it hopes to have completed the ] 
reduction in its workforce. j 

It has won orders for 36 ships 
and the latest orders - will carry 
it close to its target. But this 
concentration on the 45 order 
figure appears to be little more 
than a public relations exercise 
for the trades unions. I 


speeches they said this will have 
to be cut, either through redun 
dancies or salary' reductions. 

The emergency budget might 
also involve the reduction or 
elimination of subsidies on basic 
foods. Two major political 
obstacles to this are that " it 
would hit hardest the poorest 
classes, whom Ayatollah Kho- 
meini regularly says should be 
helped, and would fuel inflation. 
This is already running at an 
annual rate of 38 per cent 
officially and more than 50 per 
cent according- to an indepen- 
dent Iranian economist 

Development ■ spending is 
certain to be cut in the short 
term to the minimum necessary 
to meet payments on those pre- 
revolution projects being com- 
pleted. Allocations were set in 
the budget at IR ’1.02tr, an 
increase over last year’s levels 
when a significant proportion 
was used to pay wages. 


NEB puts 
further 
£75m 
into BL 

By Kenneth Gooding, Motor 
Industry Correspondent 

THE National Enterprise Board 
has pumped a further £75m into 
BL by taking up 150m new 
ordinary shares. 

BL said last night that the 
money was needed to" cover the 
cost of the final stages of the 
Mini Metro launch, the Land 
Rover and Range Rover expan- 
sion scheme and tbe work on 
the medium-sized Bounty car 
being produced jointly with 
Honda of Japan. 

The group has also faced 
heavy redundancy payments. 
Since October the number of 
employees has dropped by 
12,000. of which roughly half 
have ben either forced or volun- 
tary redundancies. 

Redundant employees have 
received between £3.000 and 
£5,000 each, bringing redun- 
dancy payments since October 
to about £24m. 

The latest NEB cash was part 
of the extra £430m the Govern- 
ment agreed should be injected 
into the motor group when the 
BL corporate plan was approved 
last December. 

The total represented the 
£225m balance of the £lbn 
promised to BL under the terms 
of the so-called Ryder plan, 
drawn up after the Government 
stepped in to save the former 
British Leyland company from 
financial collapse in 1975, plus 
£205m to meet the cost of redun- 
dancies and closures under the 
company's restructuring pro- 
gramme. 

BL received an immediate 
£150m in December by way of 
new equity capital and a further 
U50ru facility was provided for 
1PS0-S1 lo be drawn “on evi- 
dence of need." 


Musician’s Union action 
to hit BBC from midnight 


BV NICK GARNETT. LABOUR STAFF 


, THE OUT?'." 7 of :uu«:c r-’o- 

• ran: nit's on BBC Firfic r.firt 
, Television will v .e pm -.’re ‘■si w I y 
: disrupted ff.m midnipM 
j tonight follow mg collapse nf 
I negotiations yesterday bu&wuua 

• the corpora 1 1 or and the 
Musicians- L'mcui. 

; The unich. repreyentma 
: virtually all pmfcfrtonai broad- 
: casting musicians. ;<■ in.-rruciing 
j its 41. 00*1 member* no! to work 
; for !hv BBC from Sunday 
i morning. 

! The unino anci the Lfirpotation 
j agreed ye.sterd.iy :r,a: i? was 
puintlcsi continuing 

• *ions. No further lal-.i have 
[ been scheduled. 

■ The dispute, .;vcr :r.c axing 
i a£ five of the BSC’s 1! 

[ orchestras as P^r tr.v BBC's 
i economy drive, :ire: itii 
i live Vnows and th-jj-e v*:l! to bv 
i recorded for ir^nsmissicn next 
i week. 


If unresolved, it will progres- 
sively hit the recording of pn> 
grvnmes. with rod.ii. parti- 
cularly Radio 3 likely in be 
more seriously affected initially 
than television. 

BBC Television said ihe 
initial impact would be mimical 
although a few pros: nmur.es. 
including Top of the Pods ;iad 
the Old Grey Y.'histle Test, were 
n"i likely jo be 'creened. 

Radio 3‘s ine >utput of con- 
cert' and oilier musical enter- 
taiDQicst h iijic’y to he badlv 
Sait. 

Redundancy nvttces have been 
seni lo 172 tr.era'csrs of five 
3EC house orchestras which 
sre due to be r.jsbandcd by 
Aiigusi a«- pari «>f the BBiT* 
attempt in save £130ur. Axing 
uf the urch i*5 Iras will save 
£1.3nt, o( which, the BBC i-aid, 
will support, musicians outside 
house orchestras. 


North Sea output down 


BY RAY DAFTER 

NORTH SEA cii o-jipj: fsS! in 

April as a re.isnt o: reduced 
production levels i:: t::^ Forties. 
Piper. Thiele rnd Cormorant 
fields. Govern ntgnt ."gure.s show. 

Output wet O.Som innr.es 
n.5m harrelE a dayj. eguiRU 
fi.Sm tonnes (1.7m b/di :n 
M..rch. 

The industry Kid the tem- 
porary drop ;n ievdi would not 
affect ihe longer-term build-up 
lo L'K cil self-su^eney faljont 
I.Sm b/Q>. 

The April fall was largely 
due to the shutdown of British 
Petroleum’* prolific rnrttas 


field for routine maintenance 
iiL-twccn Aprii "5 and 2S. 

Occidental raid j|f Piper 
field production had been 
reduced from 2S0.Q0U b/d to 
200.0*10 b/d to erablr tech- 
nicians to evaluate ihe reser- 
voir. The Thistle field output 
v.\** hit after a r-lnp's anchor 
ruptured a piyohce. 

The Government. v>hieh hopes 
that ::elf-i::Trcien«.y will be 
arched larer »hi.« year, h 
expected soon to outiine its 
policies fur contr^il-ing North 
•Sep nil prnrhtttiv:: levels 
throughout the ipfta-.. 




UK TODAY 

COOL and cloudy with rain 
later. 

Channel Islands. S. W. England, 
S. Wales. Northern Ireland 
Dry. mainly cloudy, some 
sunny intervals. Max. I4C 
f5Sr ). 

Rest of UK 

Cloudy with some ruin in must 
parts. 

Outlook: Sunny intervals, 

rain m places, becoming 
warmer. 

9 LONG-RANGE weather fore- 
cast for June: Rain in all areas 
hut with dr.v and warm inter- 
lude; mainly later in the month 
and in the South. Temperatures 
and rainfall near average 
except m the North Ea>( where 
cooler, wetter weather is 
expected. 
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The steady, if slow, drift 
downwards in the equity market 
continued yesterday, so that the 
PP 30-Share Index dosed at its 
lowest for almost five months, 
and only nine points above tbe 
low point reached on January 
3. However, the All-Share 
Index which is less weighed 
down by hard-pressed manufac- 
turers, has been more resilient, 
an3 is a good 8 per cent above 
its bottom. 

As usual, most of the atten- 
tion has been captured by the 
gilt-edged market, where 
foreigners have been active and 
prospectors in sterling have 
again been striking oil. The 
foreign presence has encou- 
raged a Bank of England new 
issue policy which is more 
remarkable for perseverance 
than for imagination. 

Yesterday’s offering, £lbn of, 
Exchequer 13 J per cent 1994. 
is— not counting last week’s low 
coupon titbit for high taxpayers 

the fourth successive issue 

with the same coupon. Indeed, 
a foreign investor with an 
uncertain command of English 
might easily confuse it with 
Exchequer 13J per cent 1992. 
the stock that he bought so 
hungrily a few days ago. 

There is one significant differ- 
ence, however, apart from the 
slightly longer maturity. The 
Bank's innovative marketing 
men. who spearheaded the sell- 
ing of bonds on easy terms, £20 
down, are asking for £40 down 
this time. It looks as though 
this stock is intenfleH to per- 
suade overseas bond managers 
that the gilt-edged market is not 
a place where they should look 
for a quick turn at the moment 
It ought to follow from that that 
the authorities arc happy with 
the progress made in funding 
so far. 

Quite apart from the stock 
sold in the last two weeks— 
much of it probably outside the 
UK private sector — calls of 
£760m on partly-paid stocks are 
due in the remainder uf the 
June banking month. The 
authorities are also approach- 
ing their monthly decision on 
what to do about the £500ra 
recall of special deposits, and 
the end of the £lbn of help 
given to the clearing banks. It 
will be surprising if they do not 
cancel the first and postpone the 
second. 

Marks and Spencer 

The Marks and Spencer 
annual report, coming a day 
after the annual results from 
Courtauldsf Britain's biggest 
textiles manufacturing group, 
provides another reminder of 
how much more profitable retail- 
ing is than manufacturing in 
this country- In crude terms (he 
businesses are of much the 


Index fell 1.9 to 415.9 



same size — Marks and Spencer 
has sales of £1.7bn and capital 
employed of £830m, while 
Court auJds recorded sales of 
£1.8bn in the same year ended 
March and also has capital em- 
ployed at book value of some- 
thing over £S00m (admittedly 
with a much higher debt- 
financed element). 

In profit terms, of course, the 
two businesses look very differ- 
ent — especially on a current 
cast basis, with Marks turning 
in £I62m pre-tax (hardly less 
than the historical cost version) 
whereas Courtaulds could just 
break even in real terms. So in 
Ihe stock market Couriauids is 
worth only about a sixth of 
the £1.07ba market capitalisa- 
tion boasted by Marks, and the 
latter yields just 5.9 per cent 
compared with the lfli per.cent 
or so of Courtaulds. 

Marks is, of course, a very big 
customer of Courtaulds. and in- 
deed Marks has been an impor- 
tant .factor in stemming the 
import flood in textiles. Last 
year, mare than 90 per cent of 
St Michael clothing was still 
made in the UK. though the 
proportion has slioned somewhat 
in recent years because Msr^’s 
has turned to what are described 
as " a few outstanding overseas 
c’nthing manufacturers in high 
wase countries." 

In terras of profitability even 
retailers are now* feeling the 
pineh. Marks is seeking to meet 
the challenge bv concentrating 
on eas'er-priced (presumably 
•his means cheaper) carmen ts. 
t- or riupnliers like Court m iris the 
business trill be welcome but 
ihe orices will be even mn/ 
competitive — and the manufac- 
turers in most cases have less 
rnnni than the retailers to s!:ra 
down their margins. 

& Counties 

Yet another of the major 
property companies has 3n- 


uounced figures to confirm a 
healthy revaluation through 
the sector. After Land Securi- 
ties' provisional 25 per cent Iasi, 
week. Capita 1 and Conn Lies re- 
ports an increase of 20} per 
cent in the value of its invest- 
ment property compared with a 
year ago. The net asset back- 
ing per share has thus risen to 
149p. at which level the price, 
up 2p yesterday at 106p. is 
standing at a discount of 30 
per cent. This is rather higher 
lhan the market average, even 
though th yield of 4.1 per cent 
»> well above the norm after ihe 
4 2 per cent increase in the divi- 
dend. 

Fully half the 57 per cent 
jump .in revenue profits at the 
pre-tax level are derived from 
the lower net interest charge, 
with the company's cash 
balances proving highly lucra- 
tive in the high intercut rate 
regime. Of the 14 per cent rise 
in property investment income, 
some thrce-fiftlis is due to 
reversions at Nottingham. In 
housebuiidine. price rises as 
late as the fourth quarter, 
together with the unusual level 
of completions in the mild 
weather, helped to generate a 
second half £Im. double the 
performance of the first six 
months. With Weaker house- 
building prospects and cash 
balances being ploughed into 
development projects. how- 
ever. profitahilMr is likely to 
rise little in the current year. 

LO Fs 

The promise of London and 
Overseas Freighters' first h^lf. 
which showed a move back into 
trading profits of £Q."Sm from 
a £2m loss, has not been kept. 
The fail in the tanker market 
early this year has set the group 
back, and in the full year tn 
March trading profits have 
emerged at £0.2Bm. After a net 
interest credit and before losses 
on foreign currency loan repay- 
ment. LOFs shows a profit of 
£0.53m against a loss - r 
£2.6‘“ra in 1978-79. aid there h^' 
been a surplus on shir, 

disposals on top of this. Thi* 
item is unlikely to be as 
prominent in the current year 
— indeed LOFs is busy ordorin; 
ships from Japan. 

To the extent that the im- 
mediate outlook for further 
profits recovery" is dim and Uv- 
yield on the shares at 30 Ip. 
down Ip yesterday, is only 5.2 
per cent, there may be some 
short-term weakness. But the 
strong balance sheet, with asset 
backing of over SOp a share, 
and the group’s ability to 
respond lo any upturn ii> tanker 
rates should limit the damage. 
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